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The Annalist Barometer of Business | 





o 
* ! 
] 1C¢ Ss. Week ended May 31, 1924. Previous Week Sar Nee g 
High. Low High. Low Higt ~ | 
! 
} 





Stocks (Average of 50 Issues) 85.83 83.94 | 85.45 82.73 | 86.67 ; | 
Bonds (Average of 40 Issues). 78.98 78.58 | 78.93 78.56 | 78.02 
Annalist Food Cost of Living. 173.120 175.459 178.035 | 
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Finance: 
- Week ended May 31, 1924. Previous Week me Week 1923 





lederal Reserve Ratio... 82.7 83.7 6.1 
2 ll ea ie se Call |) 2344 to 44m =| 3 114 
Money Rates in New York. Fee 334 to 44s 334 to 414 





Production: er —— 





Unfilled Steel Orders............Tons|| 4,208,447 4,782,807 7,288,509 
Pig Tron Production. .... Daily, tons 107,781 111,809 118.252 
Building Permits Cities 143 149 LI6 
‘ “srreeeess (Amount|| $284,759,456 $333,717,667 $291,872.86 
Commercial Failures ad ping 1,657 1,6 37 
as ; sii si lala Liabilities|| $72,971,734 $64,946,407 $52.056,2¢ 





Period or Pate 1924 Normal 


Transportation: 


Revenue Car Loadings: 
All commodities ............. Week ended May 17 913,407 838,928 


Grain and grain products..... 37,311 35,716 
Coal and ¢oBe.. . .. 4... ss 144,719 160,938 
Forest products.......... “3 zs - 73,997 61,325 
Manufactured products. .. .. ns oa ’ 571,966 507,926 
All commodities........... - Year to May 17 17,823,118 15,518,578 - 14 
Grain and grain products. . * '@ ” 845,615 758,046 + IL.¢ 
Coal and COME. i... k ss cssee ayer “ 3:572,155 | 3,381,494 
Posest SORROEM.... «sn 6050... . = ais 1,503,010 | 1,158,421 
Manufactured products....... << * 10,954,321 9,315,675 + | 
Freight caf Surplas. . ..:.0:2..55. 2nd Qtr. May 319,106 236,641 + 34 
Per cent. of freight cars serviceable. May 1 92.1 | 90.0 } 
Per cent. of locomotives serviceable - 82.2 76.3 
Gross frevenues.... ......20.2... March | $505,124,921 | $461,852.105 
Expenses and taxes... ....... si | 424,885,036 | 416,701,904 
Rate of return on property invest.: | 
Fastern District.............|| Year to April 1 5.28 | 5.75 
Southern District....... ~ = a 5.60 | 5.75 
Western District.......... sas is 3.57 “FY 
; : ‘ 4.61 PY 6 


United States as a whole... 











New York, Monday, June 2 1924 


Vol. 23, No. 594 Ten Cents 


























626 


THE ANNALIST 


Monday, June 2, 


1924 





Al 


IVERTISEMENT 


ADVERTISEMENT. 


he New York Central Railroad Company 


t 


Condensed Report of 











































































he 




































































Te the Stockholder / his increase 278,836 were interline and 1,612,226 
: were commutation, partly offset by a decrease f 
THE NEW YORK Cl rRAL RAILROAD COM 5,108 in local passengers 
PANY The increase in commutation passengers reflects 
The Board of Directo herewith submits its re the growth of suburban communities The de 
wo the vear ended December 31 1u2 with rease in local passengers is attributable to more 
tall showing the income account d the extensive use of the automobile and to motor bus 
financial condition of the company ompetition 
The increase in mail revenue $532 024.88 and 
Road operated the increase in express revenue, $1,048,544.91 . 
' flect the greater volume of such traffic 
, > iles, 6880.56 92 
Total Roy _ rated, I " — Th a1 Revenue from switching and demurrage in 
miles, 6,800.97; decrease nile reased $1,304,007.10 following the heavier tonnage 
f I mad f she f freight 
e on 0 reve ONSEN 7, 
— and pass statistu Incidental and other transportation revenues in 
reased $1,004,008.00 A substantial portion of 
The following compat ns of revenues, expenses this increase was due to the greate volume of 
and freight and passe statistics exclude the traffic handled over the coal and ore docks at 
Ohio Centrul Lines and the Boston and Albany Ashtabula and Buffalo. 
Railroads, separ state for which will be 
found appended to this operating 
evenness, Cunnage Ene Somme Non rating income increased $6,266 ,050_58 
The total operating revenues were $865,175, 188 48 Profit from separately operated properties was 
an increase of $48,555,000,46 1,715.05 more than for 1922, of which $1,872, 
, ‘ t vas ‘ . burg McKeesport and 
venue WAS 652,03 ), al ‘ was from the Pittsbu J 
a4 70. Revenue tonnage xe th Youghiogheny tailroad and $67,258.68 from the 
of 12! by 3 $5 ns Seventy-one er Boston and Albany Railroz 
f this increase al, coke and iron ore The company received $4,154,052. more a 
» -nge Ve \ 3 $85,931. 138.88 al dend income than in the previous year, of which 
. : — - 26,004,001 a There were carried $2,824,053.66 represents increased dividends from 
a1 44 te agg cane of 1,708.96, 0 the Michigan Central Railroad Company, $142 
COMPARATIVE CONLENSED GENER Al. BALANCE SHEET, DECEMBER 41, (925 AND 1922 
ASSETS 
1922 INVESTMENTS 192 
ee of 
$495,602,174 4 Investment ir ad $509 516,732 
Investment in equipmer 
Trust 
Owned 
Improvements on leased property f 
Deposits in lieu of mortg perty a ; 93,75: #1 Dec 
Miscellaneous physical property 13,409,182 4) 60,479 87 Dec 
rts in affiliated companies 2 
11 Stocks $150,700 
is Bond 10,0728 87 
74 Note 42,85 
a! Advan 20,537 ,7 
218 HOT 208 HT 162 S61 
Other investment - 
$21,139,204 03 h $40,764,504 0 74,900 00 Dee 
26,608,570 40 id 12,955,248 ! 13,701,121 98 De« 
14,944,020 04 Notes 025, 900) Se 3 
wie 40) 2) Advances 5S WT ; . 
1.028, 801 07 Misecellan 25316 OF 1,000,485 00 Dec 
74.925.041 97 47,293,790 08 $26,632,151 89 D: 
73,925,8 WF ae - 
$1,201,148, 706 To Tora, UNTESTME $1,224,9235,018 67 $23,786,311 97 Inc 
CURRENT ASSE 
192 OS = Cash $3,209,120 55 Dee 
Special deposit 8 
Loan nd bills receivable 
Traffic and car-service balances receivable 
Net balance receivable from agents and conductor 
Miscellaneous accounts receivable 
Material and ‘supplies i } 
7 Intere and dividends veceivab » O88 883 Se 
Rents receivable 416 69 
1,463 0084 67 Other current asset 1,110,779 18 3 
$101, 680,317 04 Tor REENT ASS $10,408,801 05 $1,226,516 88 De 
tRED ASSET> i ‘ 
$00, G00 057 TH United Sts s Government $22,214 9 $90,668,442 79 De« 
1 Workine fund advances 20K 668 67 3 78 46 Ine 
1 Insur we and other fund 2.138.545 30 195 
(ther deferred assets 1,244,243 22 1,02 
Tora pRrekKKD A $3,611,672 16 $89,435 
UNADJUSTED DEBITS 
Rents and insurance premiur paid sdvan $13,002 
Discount on funded de It ’ 205 572 
Securities acquired fron essor companies (per contra) 25.01 oO 1&0 OO) Dec 
United States Government, due under Section 208 of 
Transportat Act, lvze 166,75 87 92 De 
0,240,174 O48 ther unadjusied debi 1.149.618 21 6.919.444 18 Inc 
($4.76 » Se t ‘ ssued sumed } dged 
($4.746.00 
$40,205,108 1 ! ‘ Y ent $30,586,478 74 $9,618,019 27 Dev 
$1,436,031, 707 12 $1 W536. 970 62 $76,494,796 SU Dec 
LAABLTIATIES 
STOIC I< Comparison 
om Capital stor 7 i“ $241,460 OO Ine 
Premiut " at 2 G85 i 2 685 00 In 
om | £2068 Ta aL $244,145 00 Ir 
LONG TERM Del 
Funded debt unat d 
2 Equipment obliez SU5,415, 488 04 ‘ " 42 
TORTS T O00 On Mortgage lx 2) WY 11 CM on 
TAS SO0.000) OH Debenture bond 105.413 00 87.008) O08 Dec 
08.000) 00 Notes 110.000 00 De 
rm $769,979,488 4 $7.0) 42 In 
Tora $1,038,305, 548 04 $7 307 42 Inc 
CURRENT LIABILITII 
Loan d bil pa ble $3000 000) OK 
Traff and ‘ ala $s pa 
Audited accoun and Ages | a! 
Miscellaneou ( nt 
Interest matured 4 
Dividend declared, payab bel 124 
Dividends matured unpaid 
Funded debt matured unpaid 
Unmatured rents a rned 
Unmatured intere 
Other irre il ‘ 
bb IABILITIES 
Luited ‘ ‘ OB ATO.5TS 10 De 
Liability to less compa equi; 
(ther deferred ah ‘ 4.022 20 Dew 
Terat KPeRE $17,683,428 81 $108,604,597 40 De 
UNADJIUSTEL REDITS 
Tax liability $10,857 807 o &: 7 In 
Insurance and castua PHB, I3T 52 7 Ime 
Operating reserves R53.295 wm In 
Accrued depreciati i 481 64 In 
" Accrued depreciatior july 71,761 4 61 Ine 
7 68 87 Accrued depreciation-—misceliane al 4 perty 7 31 Ine 
126,851 00 Liability to lessor compa - . red 
(per contra 125.001 1.850 © De 
ORBIT S52 Be ‘ther unadjusted credits 12,168.51 At) 2 1,162 79 In 
$04,058,428 26 Tora NA ‘ $104,779,274 1 $i 1) 850 87 In 
CORPORAT SURPLUS 
MO ADT OS Additions to property through income and surplus $435,609 38 85 Inc 
983,490 02 Miscellaneous fund reserve 958,743 & 09 De 
10,285, 004 40 Profit and loss—halan 121,779,107 17 68 Ine 
$101,519,921 94 Torat OnRDPOr $123,173,460 38 44 Inc 
$1,486,081,767 12 $1,359,536,970 G2 $76,404,798 50 Dec 
*Adjuasted for purpose of comparis 


Statement of the Boston and Albany 














and 


Board of Directors to the Stockholders for the year ended December 31, 1923 


Purchases 


neral Tresau 


made to offic 


efficient 


I SMITH 


President 


GROSS INCOME 


72.25 increased dividends from The Cleveland William CC, Bower Ma 
Cincinnati Chicago and St. Louis Railway Com Stores, November 14 
é t alo 24 > or “Oo ot : | 
pane. —e “ oem ) Gividente the common Henry A. Stahl, Assistan 
stoc o e Nev or State Railways December 1 
Sales 2c jes ¢ . i s rece 
ales of securities and reduction in bills receiv Appreciative acknowledgmer 
able outstanding account for the decrease in in- 4 
“ and employees of their 
come from funded and from unfunded securities . , 
operation and service 
and accounts 
tor the Board of Dire 
Deductions from gross incor LiLLERE 
There was a decrease in deductions from gross 
income of $3,311,941.46. 
The increase of $1,047,959 in rent for leased PEDUCTIONS FROM 
roads is largely due to increase of traffic over 
the line of The Mahoning Coal Railroad Company interest on funded deb 
which receives as rental a percentage of gross Mortgage bonds 
revenues Debenture bonds 
Loss from separately operated properties re ne term sao 
a decreased deficit of $1,891,14i0.17 in the quipment trus ae 
tion cf the Ohio Central Lines and of $19, 7 
) 2 r > . Total interest on funded de 
372 in the operation of tl New York State Total f , ~ iia 
Railways over the Minoa Division. otal rent for leased - 
Payment of installments on equipment trusts 





and reductoin of other indebtedness account for . 

hte decreases in interest on funded and unfunded DIVIDENDS 

debt Charged to income of the 
Practically all of the decrease of $1,108,357.3¢ Total for year 6 per 

in miscellaneous income charges compared with Dividends are not paid 

1922 is due to the inclusion in that year of over equaling 44.8 shares t 

$1,000,000 account of adjustments with the United held by the company 
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188,822 Rt 
6,191,632 
7 41 
$,493,46 4 
$33 881,249 
7,738,544 
$17,482, 
onverted 
05 share 











States Railroad Administration covering expenses 
prior to January 1, 1918 ” 
RATIO OF RAILWAY OPERATING EXPENSI 
Vet income before dividends and other appro TO RAILWAY OPERATING REVENUES 
priations | 
| 1922 
The net income of the company was $45,339,- | TO™ 19.0 
426.69, an increase of $24,704,240.63 
TAXES ACCRUED 
Dividends 
. On capital stock 
ee with the quarterly payment on August State of New Yort S201 411 21 
#23, the rate of dividend was increased fr« Commonwealth of I 
a five per cent. to a seven per cent nual bas jvania 
Dividends declared and charged against net . ‘ Illinois 
come of the year were as follows $371,490 9 
Rate on 2£ress earnings aa ; 
Date declared Date payable per cent Amount State of New Yor pase, 6 SF 
March 28. 192% May 1. : 11 $3.350.8 9 State of Ohio 287 843 22 
June 13, 19 Aug 16 i7 Commonwealth of 
»h : a 7 ’ 
Sept 12, 1923 Nov. 4 "693 41 sylvania 38 PNG OT 
Dec 2, 1923 Feb 4 580 66 G59 .8 
Total 6u $17.432.978 43 Railroad Commis Asse 
ments, Ohio 108 
canadian provincial *7 79 
Changes in organization Federal Government ‘ 4,681, 2¢ 
7, » On the value of real and personal 
I = Board records the election or appointment property (including leased lines) 1? 868.44 
of the following (m special franchise (including leased 
James B. Forgan, Direetor, January 10, to fill lines) 1,535,4 
the vacancy caused by the death of My) Canadian war taxes *¢ 
William Rockefeller : 
John K. Graves, Assistant Vice President Total railway tax ee $20,053,704 4 
January 1 ‘ Miscellaneous tax accrua 281,944 
Sidney B. Wight. Assistant to President, No Total $20,435 6 
vember 14 *Credit 
INCOME ACCOUNT FOR THE YEAR } 
Year ended Year end | 
Dec. 31, 1925 Dec. 31, 1922 increas 1h 
OPERATING INCOME 1,000.73 miles 5,710.08 mile 10 
RAILWAY OrEa@ATIONS operated operated 
Railway operating revenues $365,175,188 48 $316,620,008 02 $48,555,000 46 
Railway operating expenses 278.602,021 02 250,400,469 63 28,201,551 3 ; 
NET REVENUE FROM BAILWAY 0/ ERATIONS $86,573,167 43) «= $66,219,628 30 $20,353,539 07 rf 
Percentage of expenses to reven s (76.29) (79.09) MA 
Railway tax accruals $20,005 $4 $17,361,159 94 $2,692 
Uneollectible railway revenues 98,159 30 33,416 69 +4 y 4 : 
RAILWAY OPERATING INCOME $66,421,413 58 $48,805,051 76 $17,616,361 82 
Equipment rents, net debit $4 3,179 $1, 223 $2,892,056 
Joint facility rents, net credit 3,520,565 64 { 520, 850 OU 
NET RAILWAY OPEKATIN NCOME $65,815,709 26 $50,571,548 4 $15,244.25 2 
MISCELLANBKOUS OPERATIONS 
Revenues $1,175,446 31 419 0 $247,027 28 
Expenses and taxes 965,162 51 148 34 {45,014 OL 
MIiscCRL.ANBOUS OPERATIN NCOME $210,283 80 $328,270 5. $1 ) 
TOTAL OPERATING INCOMB $66,038,083 06 §50,.809,814 47 $15,128,268 
TOTAL NON-OPKRATI INCOME $25,31 $19,051,274 26 $6.266,050 58 ; 
Gross INCOMI $69,951,088 73 $21,392,200 17 
TOTAL DERUCTIONS FROM Ross INCOME $40,515,002 67 $ ; 
T INCOME $45,339,426 6 $20,635,186 06 $24,704,240 
DISPOSITION OF NET INCOME 
Dividends declared (6% 1923; 5% 1922 $17,432,078 45 $12,876,084 76 $4 103 GT 
Sinking and other reserve funds 144,753 6 114,329 6 $0,423 71 
Investment in physical property 1: 12,917 0 
TOTAL APPROPRIATIONS OF ME 5,649 15 $12 1472 $4,599,334 43 
SvURIVLUS POR THE YEAR CARRIED TO PROFIT AND Loss 748,777 34 $7,643,871 34 $20,104,065 20 
*Debit balance 
PROFIT AND LOSS 
BALANCE TO CREI oF PROFIT AND Los 1 em u1. 192 STON), 28,56 
Additions 28,00) rT 
$128, 26 
Deductions 6,51 - 
BALANC} KEI F PROFIT AN s | 12 $121.7 7 
OPERATING EXPENSES 
4 
TOTAL OPERATING MXPENSES $278,602,021 02 $28 ,2 
KAILWAY OPERATING REVENUES 
19234 122 i as $8 , 
Revenues from transportatior $353,560,131 78 $307,280. .062 $46,271,060 4 
Incidental and joint facilities 11,615,056 70 9,331,085 67 2,284,021 0 
PUTAL RAILWAY OPERATING REVE s $365,175,188 48 $316,620,008 02 $48,555,000 4 / 
RAILWAY OPERATING EXPENSES 
Maintenance of way and structu (Hi ST, TNT tHe) 4 
faintenance of equipment 4 1,500), UNS 3? 
raffic expenses . ? i 
Transportation expenses 0,010,250 < 
Miscellancous operations 378,608 5 
General expenses 481,450 0 
TRANSPORTATION FO INVESTMEN Cr $76,414 76 $C 7 
TOTAL RAILWAY OPERATING EXEBNSES $278,602.021 02 $250,400,469 63 $28,201,551 2° 


Railroad will be found on Page 654 








| The 














Published Weekly by 


Che New York Cimes Company 














Vol. 23, No. 594 


MONDAY, JUNE 2, 1924 





Ten Cents 











The Economic Effect of Surplus 
Producing Capacity 


Present Excess, Due to War- 
Time Expansion, a Serious 
Burden ‘Which Should 


SSS} MONOGRAPH by me 
that was . published 
serially in The An- 
nalist several years 
ago led up to my book 

S a j on “Wealth and In- 

vA XSi come of the American 

Pw , 

NY | People, which was 

SS Ate subtitled “A Survey 

of the Economic Con- 

sequences of the War.” In that book I 

dwelled at great length and with much 

detail upon the overbuilding of a large 
number of our producing industries that 
had been one of the results in this coun- 
try. Any producing industry has nor- 
mally a surplus of capacity, and should 
have it, in order to be ready for peak 
loads and also to anticipate the require- 
ments of natural increase in population. 

Otherwise the national economy would be 

bound to suffer inconvenience, and even 

distress, just as happened with our hous- 
ing when the normal surplus, that I have 
elsewhere reckoned at about 5 per cent., 

became entirely absorbed in 1920. 

In considering the subject of surplus 
producing and manufacturing capacity 
there is inevitably a certain indefinite- 
ness. In mining we may resort to our 
richer stopes if additional supplies are re- 
quired quickly; and we may eventually 
bring in mines of lower grade of ore, if 
demand, reflected by high prices, con- 
tinues long enough. Consequently, it is 
impossible to say that the national ca- 
pacity for producing raw materials is 
any specific figure at any given time. 

Similarly as to manufacturing, we 
have always a certain amount of first- 
class capacity; and also a certain amount 
of second-class capacity which is on the 
way to abandonment for obsolescence, 
but which may be recalled to use if 
exigency develops. All of those things 
were witnessed in this country in 1915-16 
and later. The upshot of it all was the 
multiplication of what may be considered 
as first-class capacity, not by mere ali- 
quot proportions such as 10 or 20 per 
cent., but by doubling and even trebling, 
of course with great diversity among in- 
dividual industries. 

I have all along contended that to a 
large extent these excesses would have 
to be thrown away and written off as a 
part of our war expense. I have not 
made this argument from purely aca- 
demic considerations, but from familiar- 
ity with actual conditions in not a few 





Be Written 


Off 


By WALTER RENTON INGALLS, S.B., D. Eng. 





capacity 





First-class producing and manufacturing 
in this country was enormously 
expanded to meet war-time demands. 
knew that the excess ought to have been 
amortized and written off at once. 
have tried to eat our cake and keep it too. 
The result today is that many industries are 
carrying dangerous burdens of inflated over- 
head and personnel—perhaps in some cases 
even inflated financing. 


We 


But we 








industries. We did in fact know that 
we should probably have to do just that 
thing when we instituted the building of 
new plant in 1915-16. We deliberately 
entered upon such adventures with a 
reckoning of only one year amortization 
in some instances; and the Allies paid us 
fantastic prices for commodities, not to 
enrich us, but to enable us to reckon 
upon such short periods of amortization. 

In the course of time, however, we be- 
came forgetful of such considerations 
and fell victims to the human foible of 
desiring to eat our cake and have it too. 
Perhaps our forgetfulness became so 
general that many financiers capitalized 
their amortization funds, or what should 
have been, and distributed the tokens 
among innocent investors who did not 
understand the conditions at all. 

I think that the experience of the last 
five years has fully confirmed these rep- 
resentations. There has been in our af- 
fairs a reflection of the general bewilder- 
ment over the subject and the failure of 
minds that have understood it to operate 
for satisfactory solutions of problems 


that are in fact insolvable. It is one 
thing to tell an industry as a whole that 
it possesses 100 per cent. of surplus ca 
pacity that ought to be thrown away, 
and it is another thing to show ten com- 
ponent parts of that industry how to do 
it, especially if all are about equally fit; 
and the natural process of extinguish- 
ment is balked thereby. In the instances 
where the natural law of survival of the 
fittest is capable of fairly quick effect, 
some great part of an industry eventual- 
ly finds itself in a receivership and the 
writing off is done during the reorgani 
zation. We have seen that happen. An- 
other process that we have also seen 
happen is that of amalgamation whereby 
surplus capacity is quietly retired and 
the operation is concealed from the 
stockholders. No corporate administra- 
tion would venture to tell its stockholders 
that a large part of their book assets 
was represented by useless bricks and 
mortar. 

In the main, however, our industries 
have refused to recognize the stern reali- 
ties, and have continued to operate at 


hoping that something 
hat would remove any 
y, and perhaps pre 
ant as a thing of earn- 
effects of this have 
irked and far-reaching. 
ndustry is also over 
nanned, there having 
to each a _ personne! 
portionate to the magni 
ilthough there has been 
eal of dispersion by m 
ilts, first, in fictitious 
to include deprecia 
eally lost all its value 
ientally this is promoted 
ractices of the Bureau of 
next the quotient of 
hanced by the overstaff- 
e overmanned person 
ntained in partial idle 
g the last, our bituminou:s 
lustry is a glaring exam 
hoe manufacturing is an 


ee what happens from 

ess cycle, and we do not 

ack. In 1922 we emerged 

lepression. Previous ac 

goods having been con 

jemand required an in 

Rising prices 

tion to put wheels in 

With the surplus of 

had, and with the per- 

we were able to 

urge production very 

in the normal pre-war 

e should have been de 

me required to build new 

the plant stood ready. 

e arrived very quickly at 

e new cycle, from which we 

ng down in 1924. The 
ing this is conclusive. 

our recent attention to 

h and our great amplifi- 
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fair promptitude, and 

application of cor- 

we arrived at a danger- 

think, moreover, that this 

olutely destroys all hy- 

odicity in business cycles 

t chartmaking of old rec 
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changes in economic conditions that were 
started during the war, among which 
was the overbuilding of our industries. 
In short, we fell into a series of un- 
balances—primary, secondary, tertiary 
and perhaps to the nth degree—that are 
now in process of readjustment with 
great, very great, slowness. 

To a very large extent the throwing 
away of surplus plant has already been 
discounted by the stock market. That 
is one meaning of the selling price of a 


stock being very much less than the 


book value of its plant figured per share, 
regardless of all intimations that any- 
body may buy for 50 cents what is really 
worth a dollar. The explanation of that 
apparent paradox is that the dollar is in 
truth only on paper, notwithstanding the 
figure being a record of something phys- 
Stockholders should not, therefore, 
In gen- 


ical. 
rely too much upon book values. 
eral it may be assumed that an industry 
that does not possess much excess capac 
likely to maintain itself in a 
position than one that has a 


ity 1s 
sounder 


large excess. It may be expected also 
from the existence of overbuilt condi- 
tions that the lapse of time between the 
peaks and valleys of the business cyc!e 
will continue to be less than it used to 
be before the war. 

Eventually we shall recover our in- 
dustrial balance. We may grow up to 
the size of our excess plant in part, but 
a large part of it will have become obso- 
lete before there will be any use for it. 
We shall experience changes in the loca- 
tion of industries and shall have migra- 


tions of labor not only from the farms 
to the towns, but also among the town 
industries and among towns themselves. 
The demobilization of the excess of labor 
that is now attached to some of our over- 


developed and unbalanced industries, 
such as bituminous coal mining, is one of 
our great economic problems. When 
that is accomplished, which it will be 


eventually by economic constraint, we 
shall make a greater quantity of produc- 
tion and in much better balance than we 


do now. 


HUNGAR Y—About to Ask Our Dollars 


Conditions and Guarantees Under Which She Is Expected to 
Offer $20,000,000 of Her Bonds in America 


By EMIL LENGYEL 


The following article, the author of 
which was formerly co-editor of the Hun 
garian Review, Vienna, pre se nts from the 
Hungarian point of view the background 
of the loan shortly to be fleated in aid 
of the that 
The political attitude of the present Hun- 
garian Government toward neighboring 
States, which this 
cuss, is perhaps also pertinent to the 


reconstruction of country 


writer does not dis 
standing of the loan. 

HEN Jeremiah Smith, 
Boston lawyer, who 
had been appointed by 
the League of Nations 
the “financial dicta- 
tor” of Hungary, ar- 
rived in Budapest in 
order to take charge 
of Hungary’s finances 
the Government’s rep- 
resentative who met him at the railway 
station, greeted him with the significant 
words that Hungary saw in him “the 
manifestation of the conscience of the 
world aware of the solidarity of the in 
terests of all the nations.” 

It was only after considerable hesita- 
tion on the part of the Hungarian Gov- 
ernment that the aid of the League of 
Nations was invoked. The Cabinet of 
Count Stephen Bethlen feared that the 
action of the League of Nations would 
entail an encroachment upon Hungary’s 
independence and would invite foreign 
political interference in the internal af 
fairs of Hungary. It was feared that 
Hungary’s recourse to foreign aid would 
be interpreted by her neighbors as a sign 
of weakness and would encourage a more 
aggressive attitude on their part. 

Aid Required to Avert Ruin 

But as time wore on it became evident 
that without outside help Hungary’s fi- 
would break down completely. 





nances 
Her exchange joined the ranks of those 
other currencies which made the most 
spectacular downward jumps. By and 


by it became a hopeless task to make 
even an attempt at the balancing of her 
budget. As the currency depreciated 
gradually the revenue of the State, paid 
in paper kronen, dwindled to an amount 
which was inadequate to cover even a 
small fraction of the State expenditures. 
The trade balance of the country be- 
came unfavorable, owing largely to the 
sudden depreciation of the kronen which 
rendered impossible the adjustment of 
the prices to the hysterical meanderings 
of the currency. 

Hungary’s desperate financial situa- 
tion was in strange contrast with the 
- rapid progress Austria, her neighbor, has 
made under the League of Nations re- 
constructive plan. The difference be- 


tween the financial situation of the two 
countries was all the more remarkable 
because Hungary has always been con- 
sidered as 


a self-supporting country, 





thanks to her position as one of the 
richest wheat-growing terrtiories in the 
basin of the Danube, while Austria, an 
overwhelmingly industrial country, has 
had to rely upon food imports coming 
from the furthest corners of the earth. 

As the first step toward giving the aid 
of the League of Nations in the financial 
reconstruction of the country, the finan- 
cial council of the League went to Hun- 
gary on Nov. 6, 1923, in order to study 
conditions there. Their findings were in- 
corporated in a report which forms the 
basis of the financial rehabilitation 
scheme of Hungary. 


Balanced: Budget the Prime Need 


The report of the financial council of 
the League of Nations finds that the par- 
amount question in Hungary’s case is 
the balancing of her budget. Once this 
is accomplished the further depreciation 
of the kronen, which is the direct source 
of the financial collapse of the country, 
can be checked. Although, at the same 
time, it would be necessary to have the 
trade balance of Hungary made favora- 
ble, this cannot be accomplished with 
foreign intervention. It can be foreseen, 
however, that as soon as Hungary’s cur- 
rency problem is solved an active trade 
balance is less improbable than if her 
currency conditions are chaotic. 

As a means of financial] rehabilitation 
the erection of a bank of issue which 
would have the monopoly of issuing paper 
money was decided upon. A further step 
would be the balancing of the country’s 
budget by June 30, 1926. The balancing 
is to be understood in the sense that 
after that date all Government expendi- 
tures would have to be covered by the 
Government’s regular income, without re- 
course to the money printing presses or 
the proceeds of the international loan 
which is to be floated under the auspices 
of the League of Nations. In practice 
this could be accomplished, first, by in- 
creasing the income of the State derived 
from taxes, and, next, by the flotation of 
an international loan. 

As to the taxes, it must be borne in 
mind that until very recently the total 
tax income of Hungary amounted to 
about 200,000,000 gold kronen which is 
a per capita taxation of 27 gold kronen. 
Prior to the war the per capita taxation 
in Hungary was 60 gold kronen, so that 
when the experts of the League of Na- 
tions prescribed a per capita taxation of 
50 gold kronen they made a rather con- 
servative estimate of the taxpaying capa- 
bility of Hungary’s inhabitants. On the 
expenditure side of the budget consid- 
erable savings could be made, in the opin- 
ion of the League of Nation’s experts, 
by dismissing about 10,000 Government 


employes. The experts think that the 
deficit of the budget from now until June 
30, 1926, at which time it should be bal- 
anced, would not exceed 250,000,000 gold 
kronen. This is the amount which the 
League of Nations accepted as the 
amount of the international loan to be 
floated in the financial centres of the 
world. 


Not Guaranteed by Powers 


The distinctive feature of this loan is 
a negative one, in that it will not be 
guaranteed by the powers as was the 
Austrian loan. The failure to incor- 
porate this provision into the plan of 
Hungary’s reconstruction is expla‘ned by 
the fact that, while in September, 1922, 
when negotiations for the flotation of 
the Austrian loan were going on, there 
was a serious danger of social disorders 
in the Austrian Republic due to the 
shortage of food, there is no such danger 
in Hungary today. In Austria it was 
to be feared that the outbreak of disor- 
ders would endanger the value of those 
collaterals which the Austrian Govern- 
ment furnished to insure the service of 
the prospective loan. Another reason for 
the incorporation of the provision of in- 
ternational guarantee in the case of Aus- 
tria was the uncertainty about the ef- 
fectiveness of the control of the League 
of Nations and the lack of experience 
concerning the feasibility of the stabili- 
zation of the Austrian currency. It 
must be taken into consideration that 
Austria’s case was the first concerted in- 
ternational action in the post-war times 
to rehabilitate the finances of an eco- 
nomically disabled country. 


Hungary’s resources are more ample 
than those of the Austrian Republic, and 
her financial conditions are not so cha- 
otic as were those of Austria when the 
latter nation applied for the aid of the 
League of Nations. The collaterals which 
are mortgaged for the service of the in- 
ternational loan are Hungary’s income 
derived from customs duties, from the 
proceeds of the tobacco and salt monop- 
oly and from the sugar taxes. Accord- 
ing to the budget estimate as computed 
by the experts of the League this income 
amounts to 50,000,000 gold kronen in 
the fiscal year 1923-1924. In addition 
to this, all other revenues of Hungary 
can be mortgaged for the service of the 
loan if additional collateral] should be re- 
quired. Mr. Smith, Commissioner Gen- 
eral of the League, is authorized to keep 
in trust the amounts necessary for the 
service of the loan. 


Disbursements From the Loan 


Disbursements from the proceeds of 
the international loan can be effected 
only within the limits of a reform pro- 
gram which was drawn up by the League 
of Nations and the Hungarian Govern- 
ment. Subsequently this program was 
ratified by the Hungarian Parliament 
after a considerable delay caused by the 
filibuster of the opposition. It pre- 
scribes the drafting every six months of 
a schedule of maximum expenditures and 
minimum incomes which is to be adhered 
to strictly. Upon the suggestion of the 
Commissioner General the Hungarian 
Government is obligated to change the 
schedule either by decreasing expendi- 
tures or by increasing incomes. Concern- 
ing the proceeds of the international loan 
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New Revenue Bill Shows Influence of 


CALM consideration of 
the new revenue bill 
of 1924, in compari- 
son with the revenue 
act of 1921, with its 
many loopholes for 
the lawful evasion of 
taxes, its high war- 
time tax rates and its 
hindrances to admin- 

istrative efficiency, gives rise to sincere 
regret tempered by equally sineere re- 
joicing at the improvements sought. 
While the processes by which the bill 
came into being cast discredit upon Con- 
gress and indicate that both houses are 
equally indifferent to the wishes of their 
constituents, there is nevertheless re- 
vealed the effective influence of a sin- 
cere and well-informed Secretary of the 
Treasury, who, despite almost unbeliev- 
ably indifferent political response, com- 
pelled such an unwieldy body to adopt, 
if not all, at least many of his splendid 
recommendations. Aside from all other 
considerations the American public, cap- 
ital as well as labor, should be apprecia- 
tive of the determined endeavors—in the 
face of seemingly insurmountable ob- 
stacles—of this quiet man to whom the 
fiscal affairs of the nation are entrusted, 
and most of whose recommendations, at 
least in principle, prevail. The reforms 
which the members of the present Con- 
gress have ignored will undoubtedly re 
turn to plague the miscreants. 

If the business man were to be asked 
to state the outstanding and most im- 
portant provision of the new bill he 
would undoubtedly point to the rates ap- 
plicable to personal income. The table 
on Page 630 compares the new taxes with 
those now in force. 

While the decrease in both normal and 
surtax rates applicable to 1924 and suc- 
ceeding years, though substantial, may 
not prove as beneficial to the country 
as the better balanced Mellon rates, nev- 
ertheless it does effect a distinct im- 
provement over thé existing rates. In 
addition, the 25 per cent. reduction in all 
1923 income taxes affords a welcome re- 
lief from the justly criticized high rates 
of the 1921 law. 








Many Administrative Improvements 


To the student of tax legislation the 
most important elements of the bill are 
its economic foundations, its social as- 
pect and the sidelight on American legis- 
lative processes which its enactment man- 
ifests. Last November, when Secretary 
Mellon presented his maturely de- 
liberated proposal for tax revision in the 
form of a letter to Chairman Green, the 
country had pleced before it a well-bal- 
anced and symmetrical plan. The bill as 
enacted represents no such harmony. On 
the contrary, it reveals a hodge-podge 
of unbalanced provisions, the result of 
political give-and-take. Nevertheless, 
Providence has been kind to us, because 
this mongrel bill might have been much 
worse. 

First of all, our Congressmen found 
little political fodder in Secretary Mel- 
lon’s administrative reform proposals, 
and therefore most of them have been 
left untouched and, as a result, uncon- 
taminated. The foolish, unreasonable 
and unworkable graduated “punishment” 
rates which Congress proposed to inflict 
upon corporations have been lost in the 
shuffle, and we now find that the exist- 
ing corporation tax remains unchanged 
save for a tax on undistributed profits 
which will possibly prove not much more 
harmful than the corresponding provision 
in the existing law. 

Thus we find much to be thankful for 


secretary Mellon 


Many of His Recommendations 
Adopted—-Result an Improve- 
ment on the Law of 1921 


By Dr. JOSEPH J. KLEIN, C.P.A. 








Summary Comparison of Secretary Mellon’s 
Fifteen Most Important Recommendations 
With the 1921 Law and With the New Bill. 


| SECRETARY MELLON’S | 
REVENUE ACT OF 1921. | RECOMMENDATIONS. | REVENUE BILL OF 1924 








be-|Reduction of 25% on all/25% reduction up to $10,- 
and| earned net income. | 000, with specification 
that all net income up to 
| $5,000 shall be deemed to 

be earned income. 


(1) No distinction 
tween earned 
ordinary income. 


(2) Normal rates— Normal rates— ‘Normal rates— 
4% on first $4,000) 3% on first $4,000 above! 2% on first $4,000 above 
above exemption; exemption; exemption; 
8% on the balance. | 6% on the balance. 4% on the next $4,000; 
6% on the balance. 


(3) Surtax rates start at/Surtax rates to start atSecretary’s recommenda- 
$6,000. | $10,000. tion adopted. 


(4) Surtax rates rise by|Surtax rates to rise by 1%|Surtax rates rise by 1% 
1% gradations (ex-| gradations to a maxi-| gradations to a maxi- 
cept for a few jumps} mum of 25%*on incomes) mum of 40% on incomes 
of 2%) to a maxi- over $100,000. | over $500,000. 
mum of 50% on in-! 
comes over $200,000. | 


(5) No limitation on cap-|Limitations on such cap-/Secretary’s recommenda- 
ital loss deductions. | ital loss deductions to! tion adopted. 

| 12% % thereof. 

(6) Absolutely no tax on|Limitation upon deduction|/Rejects the Mellon pro- 
so-called exempt in-| for interest paid and for| posal and leaves the pres- 
come. | non-business losses’ to} ent law unchanged. 

; | amount sum exceeds tax-| 

| exempt income of tax-! 

| payer. 


(7) Income from States,| Amendment to Constitu-\Secretary’s recommenda 
&c., entirely exempt.| tion removing the exist-| tion not accepted. 
| ing exemptions. 
(8) No loss deduction al-/}aw to be strengthened|Secretary’s recommenda- 
lowed with respect) by recognizing options} tion adopted. 
to actual wash} and other side-stepping' 
sales.” | devices. | 
(9) Revocable and cer-iGrantor of revocable and|Secretary’s recommenda 
tain “discretionary”! “discretionary” trusts to| tion adopted. 
trusts not distin-| be treated as beneficiary.| 
guished from irrev-} ‘ 
ocable ones. 


(10) As a result of reor-/This “loophole” to be/Secretary’s recommenda 
ganization, property) closed. | tion adopted. 
transferred might be } 
given a larger cost 
and depreciation 
base. | 





| | 
(11) Provision in existing/To be treated as ordinary|Secretary’s recommenda- 
regulations treats! sale of stock and thus| tion adopted. 
liquidating dividends} given optional benefits of | 
Se avi- capital gain provisions. | 





me - | 

(12) Unlimited discovery|guch deductions to be lim-|Secretary’s recommenda 
depletion deductions) jteqd to 50% of net in-| tion adopted. 

with respect to cer-) come. | 

tain oil, gas and| 

mineral properties. 


(13) Provision in existing|Spouse having control of|Present law left unchanged 
regulations that in) community property to] and existing “loophole” 
community proper-) report entire income from| left wide c pen. 
ty law” States, hus-! such property. if 
bard and wife may . 
each report one-half 
of common income. | | 

“nuisance” |“Nuisance” taxes to be/Secretary’s recommenda 

| scrapped. | tion adopted. 











(14) Various 
taxes. 


(15) Committee on Ap-|Independent Board of Tax|Similar board appointed 
peals and Review! Appeals to be appointed! by the President by and 
under control of the! by the Secretary of the! with the advice and con- 
Treasury acts as bu-| Treasury. Hearings to| sent of the Senate. Hear- 
reau of final resort; be informal and not open| ings forma! and open to 
before invoking aid) to the public. | the public. 
of the courts. 























in the positive improvements both in 
administration and in rates. Further 
more i the importance of this cannot 
be overemphasized—there would be re- 
oved for this year, and probably for the 
next, e doubt and uncertainty which 
conf? i American industrial and busi 
ne f hile Congress, instead of ex- 
pediting tax legislation, engaged in a 
barrage of stump speeches. Uncertainty 
ates affects the cost calcula- 
ness men, their sales poli- 
cie & rence the relief with which 
certainty as to tax liability is viewed. 
é ta Mellon’s suggestion for an 
i of tax appeals was pos- 
ed by placing appointment 
of the President. But on 
the final amendment 
making 1e board a court of record, 
and p g that in all cases involving 
$10,000 over oral testimony should 
be n permanent; and further provid 
ing, | plication, that at least three 
memt the board should constitute a 
court as, in the opinion of such a 
compet bserver as Ogden L. Mills, 
throw key wrench into the admin- 
hinery. It is now feared 
that th remendous congestion of unad- 
justed cases before the present Commit- 
tee on Appeals and Review, which will 
und é be increased as the unre 
ewed rns for 1918 and later years 
will bring about a con- 
ditior aos for which the present 
ong ne will be responsible. 


~ 


the tr hand, 


ire act on 


Publicity” Is Mischievous 


Che “publicity” feature saddled on the 
bill de the objections of the Treas- 
Ty e] ment and the known disap 
President provides that as 
oon the Commissioner of Internal 
Revenue has determined the amount of 
tax due local lists shall be published, 

ng! nd addresses of taxpayers, 

th amount of tax paid. In the 
"ase axpayers whose incomes are 
000 this information may be 

available within a year after returns are 
files 1e end of 1925 with respect 
t But the history of the 
idmir ion of the Revenue Bureau, 
handicapped as it is by insufficient ap- 
propriat too low salaries and an al- 
most elievably large personnel turn- 
ants the conclusion that the 


1¥24 irns. 


returt f the other group of taxpayers 
for the r 1924 will hardly be available 
for posting until 1927 or 1928! The prac- 


tion of this provision re- 


Ir n to the provision for pub 

f ns just discussed, the law 
provide r full publicity of all deci- 
sions of the Board of Tax Appeals and of 
testimor efore the board in cases in- 


volving $10,000 or over. There is no ob- 
jectior he publicity of decisions of 
the | n so far a: they lay down or 
appl iples for the guidance of other 
taxpa provided, however, that there 


s of identifying the taxpayer 
hose case before the board resulted in 


Greater objection attaches to the pro- 

ublicity of testimony before 
would be impossible to 
decide many cases without revealing 
trade secrets and processes. For exam- 
the many cases which it would 


t ra i¢ 
ne it 


ple f 

be f hear in public would be that 
involving the claim of a taxpayer that 
a certain process employed by him in his 


cost $100,000 and that he shouid 
be allowed to depreciate the cost over its 


useful life. As in so many instances of 
this kind, the records showing the ex- 
penditures for the process may not be 
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available, and it may be necessary to de- 
termine the probable cost on the basis of 
other than book evidence. One can read- 
ily understand that a taxpayer might pre- 
fer to forego the benefit of a proper de- 
duction rather than expose such an item 
to the gaze of his competitors at an open 
hearing. Thus, just as many meritorious 
civil actions are never brought because of 
the reluctance, appreciated by all sensi- 
tive persons, to air private affairs be- 
fore the public, many tax appeals will 
never be brought because of a similar 
reluctance and the additional desire of 
avoiding publicity for proper trade se- 
crets. If the publicity provision were 
urged by Congress because of a fear that 
secrecy would lead to favoritism and 
scandal it is a sad commentary on the 
state of mind of our national representa 
tives. 

Historically, there is nothing new in 
this clamor for publicity. The early 
Civil War acts were silent on the subject, 
and the then Commissioner of Internal 
Revenue issued instructions that returns 
should not be open to the inspection of 
others than revenue officers. In 1863 he 
asked for definite authority to regard re 
turns as confidential, in order to avoid 
improper publicity. His request was de 
nied because of the demand for publicity, 
and to meet that demand returns were 
opened to inspection and lists furnished 
for publication in newspapers. In 1866 
Garfield proposed an amendment to the 
existing law which would permit the in 
spection of returns by the public, but 
which would forbid the publication there 
of in newspapers. By 1870 public sen- 
timent had been sufficiently crystallized 
to make possible the enactment into law 
of a provision for at least partial secrecy 
of returns. The original Corporation Ex 
cise act of 1909 provided that returns 
should constitute public records, but by 
June 17, 1910, that provision was amend- 
ed so as to provide for inspection only 
upon the order of the President. That 
amendment corresponds to the similar 
provision of all income tax acts, com- 
mencing with that of 1913, until changed 
by the new bill 


Publicity a Danger to Small Businesses 


Now that Congress has succumbed to 
what it deemed to be a clamor for pub 
licity, the tattler and the gossip-monger 
will come into their own, and would 
surprising to find some _ back- 
woods legislator soon proposing an ap 
propriation for a 
squad.” This feeble gesture on the part 
of Congress gives concern to 
those who still believe in our American 
The spirit which prompted 
of being states- 


not be 


special “snooper 


grave 


institutions. 
its enactment instead 
manlike and constructive reveals a nar- 
rowness of vision, a lack of intelligence, 
and a paucity of patriotism that would 
be depressing were one not buoyed up 
by the optimistic hope that a new order 
of Congressional personnel may soon ap 
pear upon the scene. 

Secretary Hoover, by his training and 
his rare recent experience, has undoubt 
edly become the best-informed author- 
ity in the country on industrial condi- 
tions. He recently summed up in unan- 
swerable fashion the economic objec- 
tions to publicity of returns, by pointing 
out that such publicity would not in any 
way harm monopolies and quasi-monop- 
olistic organizations, but would: un- 
favorably affect the infinitely larger 
number of struggling smaller businesses. 
Ample administrative machinery already 
exists for the detection of fraud and 
misstatement in tax returns; familiarity 
with Revenue Bureau procedure justifies 
the statement that nothing will be 


gained from the provision beyond the 
opportunity it will afford for the satis- 
faction of the busybody’s idle curios- 
ity and some competitor’s cupidity. 





Wherever and whenever it has been 
attempted to employ taxation for other 
than legitimate fiscal purposes such at- 
tempt has not only proved futile but has 
been barren of financial results. Fiscal 
history is replete with examples. Con 


gress, however, acts as though it were 


entirely oblivious of the facts of history. 
It attempts to bring about a redistribu- 
tion of wealth—as though that were un- 
debatably a desirable achievement — by 
continuing in existence unproductively 
high surtax rates which result in ever 
lower tax yields and which fail to ac- 


Chart showing comparative taxes for married person living 
with wife (or husband), no other dependents, on incomes up 
to $150,000 a year. 
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Note that 1924 taxes are lower than corresponding reduced 1923 taxes until net 
income of $98,333 is reached (slightly different turning point for other exemptions). 









































Tax Payable by Married Persons, No Dependents, 
With $5,000 Earned Income* 
| | rsa 
= } Tax at Savings in | Increase in 
Tax at | 1922 Rates 1924 Over in 1924 
1921 Tax at Saving Reduced by 1923 Over 1923 
Rates | 1924 | 25% Reduced | Reduced 
Net Applicable Rates Applicable Taxes | Taxes 
Income } to 1922 | to 1923 
| (2 minus 3) (5 minus 3) | (3 minus 5) 
! | 
1 2 3 4 5 6 aie | 
$2,000 | 
3,000 | $20 $7.50 $12.50 $15.00 $7.50 | 
4,000 | 60 22.50 37.50 45.00 22.50 | 
5,000 | 100 | 37.50 62.50 75.00 37.50 | 
6,000 | 160 57.50 | 102.50 120.00 62.50 | 
7,000 | 250 87.50 162.50 187.50 100.00 | 
8,000 | 340 127,50 | 212.50 255.00 127.50 | 
9,000 430 167.50 262.50 322.50 155.00 | 
10,000 | 520 | 207.50 | 312.50 390.00 | 182.50 | 
12,000 | 720 337.50 382.50 540.00 202.50 
14000 | 940 77.50 | 462.50 705.00 227.50 | 
16,000 | 1,180 |  637.50/ 542.50 885.00 247.50 | 
18,000 1,440 | 817.50 | 622.50 1,080.00 262.50 | 
20,000 | 1,720 1,017.50 | 702.50 1,290.00 272.50 | 
22,000 2,040 1,237.50 | 802.50 1,530.00 292.50 
24,000 2,380 | 1,477.50 | 902.50 1,785.00 307.50 
26,000 2,740 1,737.50 1,002.50 2,055.00 | 317.50 
28,000 3,120 2,017.50 1,102.50 2,340.00 322.50 
30,000 3,520 | 2,317.50 1,202.50 2,640.00 322.50 | 
35,000 4,630 3,127.50 1,502.50 3,472.50 345.00 | 
40,000 5,840 4,037.50 1,802.50 4,380.00 342.50 
45,000 7180 | 5,027.50} 2'152.50 | 5,385.00 357.50 
50,000 8,640 6,137.50 2,502.50 6,480.00 342.50 | 
60,000 11,940 8,677.50 3,262.50 8,955.00 277.50 | 
70,000 15,740 11,577.50 4,162.50 11,805.00 227.50 | 
80,000 20,040 14,877.50 5,162.50 15,030.00 152.50 | 
90,000 24,840 18,537.50 6,302.50 18,630.00 92.50 | 
100,000 30,140 22,617.50 7,522.50 22,605.00 $12 50 
125,000 44,140 33,367.50 10,772.50 33,105.00 | 262.50 
150,000 58,140 44,117.50 14,022 .50 43,605.00 | 512.50 
175,000 72,390 54,867.50 17,522.50 54,292.50 575.00 
200,000 86,640 65,617.50 21,022.50 64.980.00 | | 637.50 
250,000 115,640 87,617.50 28,022.50 86,730.00 | 887.50 
300,000 144,640 109,617.50 35,022.50 | 108,480,00 | | 1,137.50 
400 ,000 202,640 154,617.50 48,022.50 | 151,980.00 | 2,637.50 
500,000 260,640 199,617.50 61,022.50 | 195,480.00 4,137.50 
600,000 318,640 245,617.50 73,022.50 | 238,980.00 6,637.50 
700 ,000 376,640 291,617.50 85.022.50 | 282.480.00 9,137.50 
800,000 434,640 337,617.50 | 97,022.50 | 325,980.00 11,637.50 | 
900,000 | 492.640 383,617.50 | 109,022.50 | 369,480.00 14,137.50 | 
1,000,000 550,640 429,617.50 | 121,022.50 | 412,980.00 16,637.50 
*If earned income is in excess of $5,000.00, reduce tax at 1924 rates as follows: 
Earned Income Further Tax Reducticn 
6,000 $5.00 
y 12.50 
8,000 22.50 
9,000 32.50 
10,000 42.50 
(The Mellon proposal that all salaries, wages, fees and similar earnings should be re- 
garded as “earned” income was radically changed, as summary reveals. 








complish the purpose of the legislature. 
While trying to tax wealth, Congress it 
self refused to close one of the most 
fruitful loopholes for tax evasion—the 


tax-exempts. 
Inheritance and Gift Taxes 

Increase in inheritance tax rates from 
an existing maximum of 25 per cent. t 
new graded rates up to 40 per cent. will 
probably also prove fruitless both in tax 
yield and in social effect. Even the most 
vociferous exponents of Sate rights ap- 
parently failed to realize that inheri- 
tance taxation, because of our legal sys 
tem, is peculiarly within the province of 
the State rather than of the Federal 
Government. The limited provision to 
credit corresponding State taxes against 
the national levy is hardly more than a 
sort of back-handed concession to this 
principle. 

In line with the attempt of Congress 
to “punish” wealth is the new so-called 
gift tax, which, commencing with the 
current calendar year, provides for a tax 
on the donor of gifts other than to speci- 
fied charitable, educational and simi- 
lar organizations. After allowing, in the 
case of residents, for an exemption of 
the first $50,000, the rates are the same 
as in the inheritance tax schedule. In 
other words, $50,000 in the aggregate 
may be given away during the year free 
of tax, and on aggregate annual gifts 
amounting to $100,000 the total tax is 
$500. The emptiness of the political ges- 
ture is readily seen when one ponders 
for even a moment on the 


annual gifts entirely exempt, on those 


that would be prevented by the amount 
of tax and on the “redistribution of 
wealth” which would be effected by the 
levy. 





Bonus, Taxes 


and 
The Security Market 


Industrial stocks are sell- 
ing about 10 points below 
their February high. Will 
the bonus eventually force 
them still lower or will the 
Tax bill, if passed, start 
an upward movement? 


What Policy Now? 
If ycu own or are short of 
stocks, read the latest Brook- 
mire Bulletin. A definite con 
clusion on the trend of prices 
is reached, and the proper pol- 
icy to follow is outlined. Copy 
free on request—now. Mail 
the coupon today. 


ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 


Send me your latest Bulletin T A-35 
“The Trend of Stock Prices’—Free 


Name 


Address 











DIVIDEND 





Certain-teed 





First Preferred Dividend No. 30 
Second Preferred Dividend No. 30 


The Board of Directors has this day 
declared the thirtieth quarterly divi- 
dends of 134% on the First Preferred 
and Second Preferred Stocks of this 
Corporation, payable July 1, 1924, to 
Stockholders of record at the close of 
business June 16, 1924 


Checks will be mailed. 
Certain-teed Products Corporation 
ROBERT M. NELSON, 


Secretary-Treasurer 


New York, May 29, 1924 


amount of 


















Monday, June 2, 1924 


THE ANNALIST 





Jeremiah Smith has almost as dictatorial 
powers. He releases in his discretion 
amounts which can be utilized by the Hun- 
garian Government, or witholds his con- 
sent to a depletion of the proceeds of the 
loan. During the Commissioner’s term of 
office the Hungarian Government is pro- 
hibited from entering into financial obli- 
gations without his consent. His office 
terminates after the Council of the 
League of Nations finds that Hungary’s 
financial stabilization is an accomplished 
fact. 

Commissioner General Smith is the 
highest authority in carrying out the 
plan of financial reconstruction as 
drafted by the League of Nations. Al- 
though this plan provides for a con- 
trolling council whose function it is to 


HUNGARY—Apbout to Ask Our Dollars 


Continued from Page 628 


protect the interests of the borrowing 
nations, this council has no authority to 
revoke, revise or cancel the decisions of 
the Commissioner General. It exercises 
its function by asking for information 
from the Commissioner, by submitting 
to him suggestions, or by appealing to 
the Council of the League of Nations 
against his decisions. The controlling 
council can communicate with the Hun- 
garian Government only through the 
Commissioner General. 

While preparing the plan of Hungary’s 
reconstruction the experts of the League 
of Nations were confronted with a prob- 
lem which required their serious con- 
sideration. It had to be decided how 
Hungary should meet her obligations 
under the Treaty of Trianon which in- 


cluded payments in kind as well as in 
specie. This problem was eliminated in 
the case of Austria, since all nations 
interested in her welfare had agreed 
that considering Austria’s 
would not be fair to require her to pay 
reparations. But Hungary’s case was 
different. Her neighbors insisted upon 
at least a part of their share in the 
proceeds of the reparation payments. 
After protracted negotiations a com 
promise proposal was accepted according 
to which Hungary is released from her 
obligation to effect cash payments dur 
ing the period of financial reconstruc 
tion which, according to the plan of the 
League is to be terminated by June 

1926. Up to that date only payments 


plight it 
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What does your banker think 
of the motor car? 


Th E president of an Arkansas bank writes: 


‘The motor car, to my mind, has been the greatest 
asset in the way of development for suburban and small 
country homes, necessarily meaning the prolonging of 
life and a greater increase in happiness. 


‘«T have often advised customers of mine to buy motor 
cars, as I felt that the increased stimulation and oppor- 
tunity of observation would enable them to earn 
amounts equal to the cost of their cars. 


“In other words, a man who works six days in the 
week and spends the seventh on his own doorstep 
certainly will not pick up any dimes in the great 
thoroughfares of life.” 


Ai booklet will be mailed ‘you, if a request is directed to the Departe 
ment of Publicity, General Motors Corporation, New York 


GENERAL MOTORS 


CADILLAC + CHEVROLET . OAKLAND * OLDSMOBILE » GMC TRUCKS 


| Delco and Remy Electrical Equipment - Harrison Radiators - New Departure Ball Bearings 
Hyatt Roller Bearings - Jaxon Rims - Fisher Bodies - AC Spark Plugs-AC Speedometers 
Brown-Lipe-Chapin Differentials and Bevel Drive Gears ‘ 
Inland Steering Wheels’ - 
Delco-Light Electric Plants 


Klaxon Horns + 


. United Motors Service provides authorized national service for General Motors accessories « 
- General Motors Acceptance Corporation finances distribution of General Motors products - 
General Exchange Corporation furnishes insurance service for General Motors deaiers and purchasers - 


Lancaster Stee] Products 
Jacox Steering Gears 


Frigidaire Electric Refrigerators 
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n kin h as coal shipments to Yugo- 
be required from Hungary. 


Reparations Payments Regulated 


hat Hungary should not he 

with payments of repara- 

tior g the service of the proposed 
loan, negotiations were 

ith the Reparation Com 

mis i a view to determining in 
advar he emounts which Hungary 
ured to pay on account of 

repal luring the period she will 
have neet her obligations under the 
Leag f Nations reconstruction plan. 
As it tipulated that the amount of 
3 sold kronen to be floated 

League’s auspices would be 

snty years, the schedule of 

payme! rawn up by the Reparations 
Com} n covers a period of twenty 
ea rding to this schedule, cash 
the reparations account 
30, 1927. The first instal- 

amount to 2,500,000 gold 


men a similar amount will be ef- 
f succeeding year Hungary 
will | required to pay one million 
more in in the previous year, so that 
on D 1, 1943, the last year for 


ision was made, she will 
for the whole year 14,000,- 
nen. The aggregate amounts 
th | luring the twenty years’ 
per amount to 179,000,000 gold 
mputing the counter value 
ayments in kind, the amount 
paid by Hungary will be 200,000,000 


minary to the impending 
the League of Nations’ in- 


erna il loan, a compulsory internal 
loar been raised the proceeffs of 
vi nt to 278 billion paper 
krone! Another internal loan of 29 


1 kronen was borrowed from 
the Hungarian banks, with the help of 


whick Government money printing 
presse e stopped on April 1. There 
are ef ations going on concerning 

gz of a loan of 100 million gold 
kroner alancing the deficit in the 
cl r which would be payable 


roceeds of the League of 

Jatio an. Subscriptions for the 
capit: he bank of issue have been 
ith satisfactory results, so 

hat the good reason to believe that 
the promise of Baron Frederich Koranyi, 
Ministe f Finance in Hungary, to open 
ip tl f issue before the flotation 
f rnational loan will be ma- 
teria i. At the same time, the cus- 
oms du were raised to a level which 
highe han those of any other coun: 


pe 
Smith Promises “No Politics” 


Jeremiah Smith, Hungary’s American 
‘financial dictator,” is quoted by the 
Hungarian papers as being optimistic 
abo he iccess of the economic re- 
habilitat of Hungary and the suc- 
é f e international loan. On the 
ve his arrival he promised 
that he iid confine his activities 10 
the tion of financial problems, and 
that he ould not interfere with the 
politi 1estions of Hungary. By mak- 
ng tl tatement he answered those 
extren who were loud in proclaiming 


that th lictator” would make illusory 


Hunga independence by exerting un- 
due influence upon her political life. It 
seems, however, that Mr. Smith has suc- 
disarming such unwarranted 
apprehensions, since lately even the 
irresponsible leaders of the extreme 
Right have ceased to attack him whom 
they had formerly called the “slave- 


, 


ceeded it 


holder of Hungary.’ 
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The Business Outlook 


USINESS contraction 
proceeds without 
much a»yarent refer- 
ence to the political 
influence; set in mo 
tion Washing:- 
ton. Congress has, in- 

considera 


from 


deed, dor 








bly less badly in the 
matter of the new 
revenue act than had been hoped for, 
and the prospect of mischievous new 


legislation in other directions is much 
less threatening than it se2med a week 
The new taxation, as is shown in 
elsewhere in this 
individual 


ago. 
a_ detailed 
issue, eases the 
incomes up to practically $100,000; 
the 25 per cent. reduction on the taxes 
for last year now due is a substantial 
immediate relief. Corporations appear 
to be not much worse off, if any, when 
rates Is 


review 
burden on 
and 


practical operation of the new 
considered. If the new law produces ade 
quate revenue, its chief defects will ap- 
parently be in the mischievous pub- 
licity provisions and in its perverse ad 
herence to surtax rates which benefit 
neither business the Government’s 
finances. Much more than was hoped 
for, the new law follows the recommen- 
dations of Secretary Mellon. 


nor 


Show Declines on All Sides. 


Further evidences from almost every 
direction that basic production, manu 
facture, employment and consumption 
are still declining—not rapidly but with 
an evidently very wide sweep—appear 
to have convinced the business world 
that the present movement is unlikely to 
pass as quickly as some observers had 
professed to foresee. Building construc- 
tion and a few of the industries supply- 
ing it with materials seem to be the only 
exceptions to the general decline. Con 
struction is at the moment the only 
large sustaining element in business. 
Perhaps the most definitely signifi- 
cant note comes from the steel industry, 
in which, as The Iron Age remarks, the 


suddenness of the decline from the 
March peak had “obscured” general 


recognition in the industry of the ac 


tual downward tendency in steel con- 
sumption. It was at first rather confi- 
dently believed that consumers had mere- 
ly loaded themselves up for the next two 
or three months, and that at the end of 
that period they would again be active 
buyers from the mills. The contrary is 
not proved, to be sure, but the steel in 
dustry itself appears to have given up 
rebound in buying. 
informally, on a 


quick 
Prices are being cut, 
few large orders, but the Steel Corpora 
tion maintains both its list prices and its 
wage scales, and thus to a large degree 
stabilizes the situation for the whole in 
Several of the large producers 
are operating as low as 50 per cent. of 
capacity. Foundry pig little 
lower; and The Iron Age composite price 
for finished steel has sagged to 2.624 
cents a pound, the lowest price in more 


hope of a 


dustry. 


iron 18 a 


than fifteen months 


Prices and Employment Lower. 
Commodity prices move slowly and by 
but the prevalent move- 


Dun’s list 


small changes, 


ment continues downward. 
last week showed fifty-four declines 
against twenty-eight advances. Profes- 


sor Irving Fisher’s index for the week 
to May 25 stood at 144.8, compared with 
145, the next lowest figure for this yea 

Wage reduction by direct cutting of 
wage rates has appeared in only a few 
places—at some Southern cotton mills, 
in the Connellsville coke region, in cer- 
tain carpet mills, for example—but there 
are signs that the policy is nearer to 
serious general consideration as a means 
of reducing production costs. 

On this subject, as on that of volume 
of employment, the report published last 
week by the New York State Labor De- 
partment taken to represent 
pretty accurately the situation over the 
country generally, since investigation 
has shown that New York State is 
closely typical of our industrial regions. 
Reporting a decline of 46 cents a week 


may be 


in average weekly pay in factories in 


April, the Commissioner says: “This 
reduction in actual weekly earnings 
stands, even after a decrease of more 


than 3 per cent. in factory employment, 
which meant that many part-time work- 
ers and a relatively large number of the 
less skilled employes were off the pay- 
rolls entirely.” 

More emphatically stated, the payrolls 
in the manufacturing industries of the 
State were smaller in April than in any 
other month since February, 1923, 
though April is usually a peak month 


by 5 per cent. in comparison with March 
of this year and April of last year. A 
consistent payroll decline appears in the 
apparel and textile trades—men’s and 
women’s clothing, knitgoods, silks, wool- 
ens and worsteds, carpets and leather. 
Declines exceeding 10 per cent. occurred 
also in automobiles, glass, hardware, cut- 
The prin- 


lery and tools, and in stoves. 
brick- 


cipal payroll came in 
yards and lumber mills. 


increases 


Money Rates and Rail Earnings. 


Significant of the slackening businvs» 
pace on the credit side is the continucc 
abundance of money at low rates. Cali 
money went up in New York early ip 
the week to 4% per cent., but the sut- 
den inflow of funds resu!ted 
from the rise in the it 
down at once to the former 3 
level, and temporarily to 2%. 
in the Federal Reserve situation 
week were not significant as to busine 
in the continued lack 
of increased credit demand. The Feil- 
eral Reserve reports that in the five 
weeks up to May 15 credits at member 
banks for purely commercial purposes 
had decreased; while loans on securities 
were larger. As possibly bearing on the 
need of commercial credits, it is inter- 
esting to note that the Department of 
Commerce weighted index figure of in- 
ventories in forty-five leading comm:d- 
ities on April 30 shows an increase of 16 
per cent. over the corresponding index 
at the end of April Jast year. 

Railroad earnings in April, so far as 
announced, fcllow the declining ten- 
dency in most of the industries. sixty- 
four reporting roads showing a decrease 
in gross, as compared with April, 1923, 
of $30,000,000, and in net of $17,000,000, 
This is in line with the decrease in car 
loading for the two months in 
comparison with the same period in 
1923. Loadings for the latest reported 
week-—that ending May 17—showed «an 
increase of about 4,000 cars ihe 
preceding week, but a drop of 79,009 
below the corresponding week last year. 
Freight traffic is still very large in 
comparison with the five-year average, 
and with the four years preceding 1923. 


which 
rate carried 
per ce it. 
Chanyes 
last 


currents, except 


past 


over 


“Fundamentally Sound”? 


Not the least striking among the 
signs of the business world, both now and 
for many months past, has been the al- 
most ceaseless repetition in speech, in the 
press, and in official pronouncements, of 
the grave dictum that whatever may be 
“conditions 





for many industries. By reducing both the immediate difficulties, 
working time and the number of work- are fundamentally sound.” In varied 
ers, employers have cut their payrolls forms, numberless bank circulars and 
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these “funda- 
4 circular of 
conditions 


what not have listed 
mentally sound conditions.”’ 
last week listed the “sound” 
as they existed at the opening of 1924; 
and it included such items as “expecia- 
tion of fairly stable prices,” “full 
employment” due to the stimulus of 
building activity, railroad work and the 
boom in automobile factories. 

Curiously enough, the 
which has shown itself wholly ineffective 
to stop the present decline is always at 
the top of the list of “fundamentally 
sound” conditions. This prime element 
(or credit) abundant, and at 
It is admittedly fundamental, 
working 


and 


one element 


is money 
low rates. 
but it is also admittedly not 
Another fundamental condition is the 
presence of 110 millions of persons need- 
ing food, clothing, houses and amus« 
ments, capable of earning and spending 
enormous sums of money and thereby 
making things hum for business. With 
mountains of gold at hand, and such 

population to earn and spend, something 
must be out of joint when production 
and trade steadily decline and unemploy 


ment steadily increases. What is the 
matter? 
Some Things As They Are. 


Probably the general and rather vague 
idea sheltered by the phrase “funda- 
mentally sound” amounts to little more 
than this: That with a sound currency, 
ample credit and a rich and industrious 
nation of the highest skill and equip- 
ment, a general crash is simply incon 
ceivable. We are not on the verge of a 
credit panic, and nothing else can be 
very serious, though we freely admit the 
existence of a good many minor annoy- 
ances. 

Look, however, at some of the present 
conditions outside of the field of money 
and credit, and we find among the “un- 
favorable factors,” as gathered from 
bank and other circulars, and stripped 
of their roundabout phrasings, the fol- 
lowing partial list: 

1. Western agriculture depressed, 
broken with debt (credit !), and with a 
low purchasing power not likely to be 
much raised until manufactured prices 
come down. 

2. Overbuilt industries, loading prices 
with overhead charges on useless plant 
which will be obsolete before it will be 
used. 

3. Overexpanded sales and plant ex- 
ecutive forces. 

_ 4. Little prospect of relief expansion 
in foreign markets. 

5. Burdensome Federal expenditures 
and restrictive tax laws, and a crushing 
load of State and local taxation. 

6. Inflated scale of wages, due partly 
to labor unionism, partly to tariff pro- 
tection, partly to the complaisance of 
business. 

7. Radical political agitation. 

8. Declining production; declining con- 
sumption; declining profits; declining 
employment. 


Deflation Is in Order. 


As one of the few outspoken bank 
circulars remarked last week: “During 
the war years and the post-war boom, the 
entire population of the United States 


acquired bad business habits. Money 
came easily and went easily. All be- 
came to a greater or less degree the 


prey of inflated ideas. High wages, high 
profits, high prices and capacity pro- 
duction became the standard of pros- 
perity.” 

This system could not go on forever. 
With the farmers of the West, it broke 
down two years after the war. It is 
breaking down now with the rest of the 
system. Economic deflation appears to be 
the only real cure for the troubles we 
now have, and the other troubles we are 
likely to have. And with deflation of ex- 
cess capacity, excess staffs and excess 
wages, there is need for a little better 
notion of a sane balance of industry and 
agriculture. 
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EF WEEK IN EUROPE 


OT even the political 
suspense which will 
continue in Europe 
during the next ten 
days or more, while 
the new Parliaments 
are being shaken 
down, in any way 
lessens the demand 
from almost every 
country in Europe for American dollars, 
and plenty of them, to finance Govern- 
ments and industries. Hand in hand 
with the plea that we cancel the war 
debts, which is again being heard every- 
where, go plans to make us take the major 
portion of the expected German loan, 
and hopes that we will underwrite the 
loan for Hungary’s reconstruction; and 
that, still further, we will open credits on 
a generous scale for commercial operas 
tions with all the impoverished nations 
ot Europe. So many are the opportuni- 
ties thus awaiting American investors 
and bankers that it is well to cast a 
glance over the field and consider some 
of the underlying conditions in various 
countries. Leaving aside the important 
problem of commercial credits and the 
possible cooperation of the Federal Re- 
serve system in financing foreign busi- 
ness, is there still a market for any large 
issues of new foreign securities? 





German Investment Opportunities 


Obviously the richest untouched oppor- 
tunities still lie in Germany. Of all the 
European nations she is in the greatest 
need of funds and, if the Dawes plan 
goes into effect will have the advantage 
of presenting good security. The first 
and largest offering is expected to be 
the $200,000,000 foreign loan to meet the 
requirement of the gold reserve of the 
new bank of issue under the Dawes plan 
and to finance certain treaty payments 
during the coming two years. Inasmuch 
as this loan is to have precedence over 
other charges, and will be amply secured 
by revenues as provided in the Dawes 
plan, it will undoubtedly prove attractive 
to many investors. It is expected that 
at least $100,000,000 will be offered here. 
Whether the rumored rate of 8 per cent. 
is correct cannot yet be definitely ascer- 
tained. The same is also true of the 
general terms and conditions of the issue. 
But over and above this loan, it is ex- 
pected that as large a share of the Ger- 
man railway debentures and the special 
industrial debentures provided for in the 
Dawes plan will be offered in American 
markets as can be absorbed. 

These securities stand in a class by 
themselves. Although they are subject 
to the risks necessarily involved in this 
gigantic effort to place Germany back 
on her feet again, and although there 
are infinite political complications which 
may at any time affect their value, yet 
they are in effect guaranteed by the 
mutual interest of all concerned in see- 
ing Germany “come across.” They have 
good, tangible security and are the re- 
sult of a carefully studied survey of Ger- 
many’s resources by men of unquestioned 
ability. Furthermore, there is the fact 
that once Germany is properly financed 
and at work again she possesses great 
potential power in her new plants and 
her experienced workmen. Her internal 
financial situation is still desperate, and 
unless relief is soon brought by the crea- 
tion of the new bank she may once more 
go through a panic, but the prospects are 
good for a rapid recovery as soon as the 
reconstruction program is under way. 

Will Hungary’s reconstruction loan find 
much of a market here? If one may 


By NICHOLAS ROOSEVELT 





THE CHAMBER OF 


Where the name of the new Premier 


judge from the way the issues of some 
of her neighbor States have gone, the 
-rospects are not good. To be sure, she 
has an able American, Jeremiah Smith 
Jr., as financial administrator, and the 
new loan of $50,000,000 is to be issued 
under the auspices of the League of 
Nations and in conditions much resem- 
bling those of the Austrian loan. Special 
revenues are to be set aside for its 
service, and present estimates show that 
the budget will be more than balanced ac- 
cording to schedule. Furthermore, Hun- 
gary has great natural wealth in her 
agriculture, and her people are indus- 
trious and faithful. She has been through 
her period of revolution and Bolshevism, 
and is now settled down to an outwardly 
quiet form of regency. 


Flaws in Hungary’s Loan. 


But there are two points in which the 
Hungarian situation differs materially 
from the Austrian. The first is that it 
is still expected that the loan will not be 
guaranteed by the European Govern- 
ments, although serious efforts have been 
made to convince the authorities of the 
advisability of so doing. The second is 
that the political factors in Hungary, 
where a policy of revenge against her 
neighbor States is still widely cherished, 
offer little encouragement to the in- 
vestors. 

Either one of these defects is enough to 
rob the issue of much of its attractive- 
ness. Both together make it practically 
certain that American investors will not 
participate in it heavily. It is only nec- 
essary to recall the difficulties which at- 
tended the flotation of the Austrian loan. 
The entire system, to be sure, was at the 
time an experiment and Austria was eco- 
nomically desperately weak. But it was 
the combination of the guarantee of the 
principal European Governments and the 
fact that politically Austria was very 
stable which made it possible to float 
the loan here and elsewhere. It is safe 
to say that without this guarantee the 
Austrian bonds would be about on a par 
with the Mexican issues. Why should it 
be different with the Hungarian loan, if 
it has no outside guarantee? Further- 
more, the slowness in absorbing the bonds 
of Czechoslovakia—a nation which has 
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DEPUTIES, PARIS 
will be presented for confirmat 


present wealth and greater pro 
either Austria or Hungary 

the bonds of Central European ci 
are not yet popular in the Ame 
market. 


Sabotaging Financial Reconstruction 


In connection with the recor 
work undertaken by the League 
tions—and the same may apply ir 
case of Germany—-the experience in A 
tria during the last six months 
usual interest. There has bee 
controversy between the politiciar ur 
the Commissioner General of the Leag 
in charge of the finances over the 
to be pursued now that the rever 
increasing and an actual surplus 
sight. The story is an old one 
that is ever new—that politiciar 
bear to see expenditures reduced, becaus¢ 
this means an injury to their fellows a1 
to their own prestige. They are pe 
fectly willing to see taxes increased 
far as the people will stand the burde 
we have seen the same thing in thi 
try—but when it comes to cutting 


departmental expenses and dis ging 
employes they rise in righteous 
The Austrian’ reconstruction  scher 


called for the dismissal of 75,000 
ernment employes during the year 
Only 63,300 were actually discharged 


the same time revenues from increased 


taxation more than covered expenditure 
Naturally, therefore, the politicians 
all in their power to put an end 
policy of cutting down the numbe) 
employes, and wanted to use the surp 
to keep their friends at work. 

There are two lessons to be learne 
from this. The first is that as it 
Austria, so will it be in Hungar 
Germany. In other words, the econon 
programs in both those countries, 
will embody drastic reduction in the nun 
ber of Government employes, will be pé¢ 


sistently fought by the politiciar I 


the second place, as soon as there 
surplus in sight the entire weight 
politicians will be used against carr) 
further the program of financial sanit 
tion. They will demand that reduction 


f 


in expenditure cease, and will do what 


they can to hinder the carrying out of thé 
economy plans. 


» natural, being inherent in the 
of the politician in any land, 
ire prone to overlook its sig- 
Seeing the same thing happen 
yuntry, we yet are unwilling to 
that other nations have such 
ited “leaders.” And yet in Hun- 
Germany, as in Austria, it will 
tremely difficult to carry out any 
heme of financial reforms, for 
eason that any program of 
onomy necessarily hampers the 
the politician and of his 





s Finances and Her Politicians 


r as France is concerned, every- 
ing depends on the readiness of the new 
eaders to face the financial 
he position of France as a whole 
tially healthy. She was the first 
get back to work after the war, 
pite the costly task of reconstruc- 
on a sound commercial foot- 
troubles are due entirely to her 
osition and to the policy of pay- 
for the war but also for re- 

ion, out of loans instead of out 
ised taxation. How much of this 
ve been avoided is beside the 
he essential facts are these— 
caré finally grappled with the 
roblem and introduced tax re- 
economies designed to make 
ich budget balance during the 
without recourse to new 
without coanting on payments 
nany; tha’. these reforms are 
popular and undoubtedly played 
in the overthrow of Poincaré; 
new leaders like Herriot and 
appreciate the importance of 

s and are determined to work 





ilanced budget; but—and here is 
eat trouble—that many of the 
of the Left are opposed to 
forms and may prove strong 
amper the execution of the 
There are two methods of 
it—by reducing taxes and 
*xpenditures, or by failing to 
he taxes as decreed. Should 
f these policies be persisted in, 
finances will go from bad to 


however, there is no reason 
ings should not go well, and 
franc should not remain at 
It must 
revenue 


evel where it now is 
otten that whatever 
gets from Germany under the 
plan must go toward a reduction 
rmous debt. In other words, 
payments to be used to meet 
¢ xpenscés, but rather for the re- 
capital indebtedness. 
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Special Correspondence of The Annalist 


LONDON, May 16. 


*INION in London is 
litt'e perturbed by 
recent events on tne 


Continent. Though it 


wa; at first believed 
that the accession to 
power of the more 





extreme elements in 
Geiman politics might 
the pro 

pects of the Dawes report and so react 
unfavorably on British trade prospects 
at an early date, recent utterances by 
German party leaders 

to be, on the whole, much less unfavo1 





jeopardize 


are considered 


able in this respect than might have 
been anticipated. There will no douvt 
be much rumbling and grumbling in 


Germany but the Dawes report will al- 
most certainly be carried through in its 
main conditions. In France the unex 
pected victory of the “Left” removes 
the most rigid protagonist of a policy 
which the weight of English opinion has 
condemned from the very start, and 
will, at an early date, open the way for 
statesmen whose opinions are known to 
be in much closer relation to that of the 
British Prime Minister 


Budget Resolutions Passed 


Despite the opposition of the motor 
trade—conducted on lines all too familiar 
to American their long 
experience of the of 
trial interests to tariff re 
ductions—the Government no diffi 
culty in securing the the 
House of Commons to its budget resolu 
with British 
liamentary these now 
embodied in a bill 
Lords have no power t» reject or amend 
after its passage through the Commons. 
In the course of the debate on the moto: 
duties. Mr, the Chancellor, 
gave one or two interesting figures re 
garding the output of the British motor 
The number of cars produced 
At 


possibly a 


readers, with 
reactions 
threatened 


had 


indus 


assent of 


tions. In accordance par 


practice, will be 


finance which the 


Snowden, 


industry 
last year was 62,000 
£400 per 
the total output would be 
£25,000,000. Production this yea) 
however, been on a considerably 

The number of workmen 
employed is about 200,000 but a 
labor 


an average of 
cal high figure 
worth about 
has, 
larg 
far. 


scale so 


ignifi 


cant amount of juvenile in 


cluded in this figure 


Mr. Morris and the Motor Trade 


Mr. Morris, who has played so large 
a part in the present controversy, ha 
never set up as an “English Henry 
Ford”—that title was applied some years 
ago to another gentleman whose coin 
pany—the Austin Motor Company—sub 


exceedingly uncom 


As a matter of 


sequently fell on 


fortable financial times. 


fact. however, Mr. Morris has revolu 
tionized the market for cheap cars in 
Great Britain by producing a number 


of low-priced but relatively high-grade 


models, whosé upkeep costs are much 
less than the Ford owing to ou 
of car taxation, and has ousted 
doubtable Henry from the premier 
sition he rapidly acquiring 
here—as regards touring 
rate. Mr. Morris’s unfortunate assertion 
that repeal of the McKenna duties would 
affect the employment of 4,000,000 ha 
become famous by this time, but Ameri- 
‘an manufacturers to de 
elop the British market should remem 
ber that his industrial ability is exceed 
ingly formidable, be his economics never 


system 
the re 
po 
was over 
cars at any 


who intend 


By ROY HOPKINS 


o unsound. A day’s motoring over the 
roads of England would convince 
Morris’s claim to 


main 
most people that Mr 
have constructed 50 per cent. of all tne 
cars put on the roads last year may be 
exaggerated but not unduly so. The 
Morris companies being private, informa- 
to their financial 
According to the 
Association, 
4,950. 


resources IS 
British Motor 
the number 


tion 
lacking. 
Manufacturers’ 
of employes is 


as 


The Government as a Wool Dealer 


of 
when 


nowadays the 
evil which 
Governments attempt to carry 
mercial operations that one is only fair 
instance 


So much is heard 


consequences ensue 


on com- 


in giving a few words to an 
of an entirely opposite order—namely, 
the British Government and fate 
conspired to buy the bulk of the 
world’s wool supplies and to dispose cf 
them later at a handsome profit. The 
story has been related in highly interest- 
ing fashion by the arch-conspirator, Sir 
Henry Goldfinch, recent article in 
the as 
follows: 

By 1916 it was clear that Great Brit- 
ain had become chief quartermaster as 
well as chief paymaster to her European 
the order to 
continuity of supply of clothing 
equipment for the British, French, Bel- 
gian and other armies, the British Gov- 
ernment, therefore, arranged to take all 
Australia and New 
The growers of 


how 


up 


na 


Times, and can be summarized 


ensure 


acd 


allies in war. In 


the cross-bred wool 
Zealand could produce. 
merino wool, finding themselves in dan- 
ger of being left out in the cold, made 
representations which led to their preduct 
being also taken over, though not needed 
by the Government for its own require- 
ments. The succeeded in 
obtaining a clause in the agreement 


growers also 


DV 


which the British Government agreed 
to bear whatever losses might be in- 
curred on reselling any wool not re- 
quired for military purposes, but to 


share profits with the Dominions con- 
cerned in a fifty-fifty ratio. This useful 
but rather one clause eventua!ly 
netted for the 
cerned no less a sum than £34,000,000. 

At the the 
ment found it of an 
of 


-sided 


Dominion growers con 


the Govern- 


the 


end of war, 


elf owner un- 
heard of stock 


wool—particularly merino wool. In July, 


accumulated raw 
1920, when purchases on Governmenial 
account came to an end, market prices 
were extremely low and any attempt to 
the State’s stocks on the market 
have ruinous slump 
British taxpayer 


grower 


throw 
caused a 
as neither the 
nor the Australian 
contemplate with equanimity. Jeremiahs 


would 
such 


wool could 


were found who predicted that ten or 
twenty years would be all too short to 
absorb these large stocks and seriously 


recommended that part should be burned 
(doubtless on an analogy with the busi- 
ness of the Sybil in King 
Tarquin’s time), or distributed free of 
European na- 


methods 
charge to war-harassed 
tions. 

“Bawra’s” Operations 
Fortunately, wiser counsels prevailed 
and the task of the 
ment’s holdings was entrusted to a rep- 
known as the 


realizing Govera 


resentative ad hoc body 
British-Australian Wool] Realization As- 
sociation (Bawra for short). The gentle- 
men in charge of this body set them- 


selves carefully to diagnose the situation 


and soon began shrewdly to suspect 
that a year or two would see the end 
of the slump in wool and thereaster 


prices would rise to an unprecedented 
extent, owing to the falling off in sheep 
cultivation all over the world during the 
war period. They endeavored, therefore, 
to proceed cautiously and feed the mar- 
ket gradually as demand arose. [his 
program they were prevented by unfore- 
seen circumstances from carrying out in 
its entirety, but results obtained have 
sufficiently proved the wisdom of the 
ideas underlying the directors’ 
policy. The last “Bawra” bale was sold 
this month. Under the whole scheme, 
9,895,000 bales of Colonial woo! were 
handled, realizing about £390,000,000. 
Profits aggregated £70,000,000, divided 
between the British Treasury and the 
Dominions. Administrative costs came 
out at % of 1 per cent. The association 
has prided itself on its strictly “com- 
mercial” methods, interest and every 
other appropriate charge being debited 
to the accounts, while of all of the mil- 
lions of bales handled, only thirty to 


main 


The Annalist’s London Letter 


rhe 


con- 


today prices are as firm as ever. 
British Government will no 
sider the occasion meet for thankfulness 
rather than boasting, and, having safely 
extricated itself from a most delicate 
situation, will leave the wool market to 
follow its own fortunes in the future. 


doubt 


Housing Questions 
Behind the industrial unrest and the 
uncertainty of political life in 
at present is a problem which has so 
far baffled e,ery Government since tne 
war—housinz. The subject receives a 
disproportionately meagre share of at- 
tention in current literature, but few 
people who are familiar with life in the 
great English cities and manufacturing 
towns would underestimate evil in- 
fluence on the national life. 
days the situation had clearly gi 
rise to anxiety. With the outbreak of 
hostilities private building an 
end, and, after the armistice, it wads 
discovered that the cessation of the flow 
of new apprentices to the skilled build- 
ing trades had brought about an acute 
shortage of workers. Trade unions, be 
ing strong in the industry, it has been 
found impossible to increase the labor 


England 


its 
In pre-war 
ven 


came to 





forty bales have gone astray. The whole supply by dilution. Building in Great 
of the stock has been liquidated withtut Britain seems, in fact, to suffer from 
upsetting the market in any way and Ciabiaaiad a Say O60 
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The Examination and Diagnosis of Business 


Complete Analysis in business is the same as 
examination and diagnosis in medicine. 
an expert study, in detail, of all operations in ) 
all departments of factory and office—buying; 
production, selling, accounting. 


Analysis proves whether the business is sick or 
well. If sick, it determines the weakness or ail- in 
ment, making possible the prompt application 


Safe and steady progress, unrestrained by doubt 
or fear, is assured only when the enterprise is in 
a condition of proven health—when the execu- 
tive has a clear consciousness of strength, with 
the safe confidence and sane courage, inspired 
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Some Economic Tendencies Today---Essays on Business Advancement 


YHE TREND OF ECONOMICS, edited by 
Rexford Guy Tugwell. 556 pp. New York: 
ilfred A. Knopf. 1924. 


By H. P. PRESTON. 


SSE HIS collection of thir- 
teen monographs by 
American economists 
of the younger gen- 
eration—in spirit if 
not always in actual 
years—may be said 
to be representative 
of the direction of 
present day economic 
Its genesis is traceable to Pro- 








study. 
fessor Tugwell’s belief that cooperation 
in economic theory could and should be 


nade more genuine, Its aim is the set- 
ting forth of individual economist’s be- 
liefs as to the main trends of modern 
activities and their fruitfulness. 

Professor Wesley Clair Mitchell writes 
of the prospects of economics, which he 
believes is especially bright at the pres- 
ent time. The elimination of industrial 
waste and the making of work more at- 
tractive to the laborer are two develop- 
ments which Professor Mitchell believes 
will come about through the application 
of economic theories, which are, at pres- 
ent, being developed with such rapidity. 
Professor Paul H. Douglas points out 
some non-commercial incentives which 
inspire men to action. It is his belief 
that all men possess, to some degree, the 
same pride of work, love of power or 
other non-economic motive, which has 
been conspicuous in the lives of men of 
science. Adequately to release this en- 
ergy seems, to him, to be a problem for 
solution by society. 

Professor Robert Lee Hale’s mono- 
graph on economics and the statesman 
deserves especial attention. It is an ef- 
fort to clarify the matter of companies, 
such as public utilities, subject to regu- 
latory rate revision by Governmental 
order. Trust companies and railroads 
are included in this category. The prob- 
jem concerns the question as to what is 
a fair price, and Préfessor Hale points 
out that present methods of determining 
this are wholly inadequate and often 
unjust. The entire problem of the 
proper distribution of income and the 
proper channels of industry is far more 
complex than is generally assumed, and 
economic analysis, by throwing light 
upon the matters involved, can give con- 
siderable aid to legislators and others 
interested in the practical working out 
of the matter. 

Professor Tugwell’s essay on experi- 
mental economics is interesting for itself 
and as an excellent picture of present 
day American life and its problems. 

The other nine contributors are equally 
interesting in their respective fields. 
Some of the subjects discussed are meas- 
urement in economics, the socializing of 
theoretical economics, communities of 
economic interest and the price system, 
recent developments of economic theory, 
functional economics, regional compari- 
son and economic progress and other as- 
pects of economic theory. A bibliog- 
raphy, representing the selections of 
all thirteen contributors is included, with 
a good index. An appendix gives the 
complete history and previous work of 
all contributors to the volume. 

The thirteen essays reveal, among 
other things, wide divergencies of opin- 
ion, yet a great deal of agreement on 
fundamental problems. They also em- 
phasize the vitality of present day eco- 
nomics and make clear the fact that this 
branch of study is no longer a mere 


classroom affair but has to do with prac- 
tical affairs of everyday life. The func- 
tion of all economic theory is not to make 
practical applications to existing prob- 
lems but to clarify these matters and 
to point out, as far as possible, the re- 
sults which will follow different courses 
of action. The present work may be 
said to do just this. 

Students of the subject should find 
“The Trend of Economics” invaluable 
and the general reader will obtain much 
information therefrom. Business men 
interested in the larger problems of in- 
dustrialism as well as their individual 
undertakings, will find food for reflec- 
tion. 


BUSINESS ADVANCEMENT 
By William Marvin Jackson. 140 
York: Frederick A. Stokes 
1924, 


MAKING 
SURE. 
pp. New 
Company. 


By ROBERT MacDONALD 


NY book of advice is bound to be 
more or less platitudinous, since 
good counsel changes little in its funda- 
mentals through the passage of time. 
But if a platitude can be put over with 
a punch that makes one receive the 
thought as though it were an original 
idea—stimulating one to action—then it 
becomes decidedly worth while. 

This is precisely what Mr. Jackson 
accomplishes in his book. He presents 
truths that are, in themselves, hack- 
neyed, in a manner that makes one eager 
to follow out his advice. He does not, 
however, rely upon what may be termed 
“trick writing,” but bases his work upon 
a common sense, ripened by a lengthy 
experience with just the problems of 
which he treats. 

The work is divided into a series of 
brief essays, so presented as to stimu- 
late the reader to further thought along 
the same lines. Accompanying each es- 
say are a number of questions and tests 
in order to assist students in carrying 
out the work suggested. The _ topics 
handled cover practically every phase of 
personal and business problems that 
may arise. Among those of especially 
wide interest is the essay entitled “No; 
He Ain’t In.” Both employers and em- 
ployes might read this with excellent 
results. One of the most inefficient de- 
partments of American business is the 
reception room. Since this creates more 
impressions, on the whole, than any 
other, upon the public, it should be 
among the best. 

Young people in business will find Mr. 
Jackson’s book invaluable, as one of the 
most practical of its kind that has ap- 
peared. Those who are about to enter 
business will find its counsel a safe 
guide. Personnel managers might read 
“Making Business Advancement Sure” 
with profit, and it would seem exactly 
the sort of book to distribute to one’s 
workers. Schools conducted by corpora- 
tions for their employes could not adopt 
a better textbook of general business 
practice than this present book. 


THE ANTHRACITE QUESTION. 
mar S. Rauschenbush. 165 pp. 
York: The H. W. Wilson Co. 1924. 





By Hil- 
New 


O the student well informed on the 

intricacies of American coal prob- 
lems this book will have a mild interest 
the United Mine Workers; but for th> 
uninformed, and for those who wish a 
trustworthy statement of facts, it is not 
safe reading. Five of its six chapters 
were published last June, very obviousiy 
as a presentation of the miners’ point 
of view on the matters concerning which 


the Coal Commission was about to make 
its final report. Those five chapters are 
now reprinted (with slight changes), toe- 
gether with an additional chapter deal- 
ing with the commission’s recommenda 
tions. The commission’s report is far 
from easy reading; but those who care 
for facts would do better to bravo its 
tedious bulk than to trust the forming 
of their opinions to this highly partisan 
tract. 








THE BANK AGRICULTURAL DEPARI1 
MENT, by R. A. Ward. 137 pp. 
York: Bankers Publishing Company, 


By ALEXANDER LAWTON 


HILE especially designed for bank 
serving agricultural communities, 
Mr. Ward’s brief book should prove in 
teresting reading to any one 
about either banking or agriculture. It 
presents a clear picture of the rela 
tions of the modern bank tc 
and the possibilities for 
offered by this close cooperation. Much 
of the text is devoted 
work done by the First National Bank 
of Bend, Ore., in promoting agricultura 
activities in its section. Through th 
bank’s efforts, alfalfa was successfully 
introduced in the county, 
cattle and sheep were brought in and 
other improvements were effected. The 
general prosperity resulting therefror 
was shared in by the bank. 
The author devotes considerable space 


caring 
farming 
improv ement 


to examples of 


pure bred 


D 


qualifications of an ugricultural 
his duties, the formation of the 
tment and methods of obtaining 
upon which to base credit 
farmers, as sug- 
ons for the improvement of their 


rormation 


sions to well as 


perating methods. 


bank agricultural department is 

with which urban banks would 

to keep in touch. Its economic 
tions are wide at and, 
e results of the experiments in 
lectrification, now being carried 
e announced, and the electrifica- 
ogram is launched, they will be 
roader. All the facts necessary 
installation of an agricultural de- 


present 


artment, save those which nothing but 


ience can furnish, may be readily 
Mr. Ward’s book. 


ORY OF CURRENCY IN 
TED STATES, by A. Barton 
New York 


THE 
Hep- 
The Macmillan Company. 
) IGINALLY published in 1903, with 
ubsequent edition brought out in 
volume has just 

ably enlarged and with the addi- 

f much new material. The work has 
standard one 
ubject and is now brought up 
as a valuable reference book of 
history in this country. It is 
vritten and no one interested in 
al subjects should be without it. 
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al 
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N WEEKLY SALES OF ISSUES COMPRISING ANNALIST AVERAGES 
0 FER MAR APRIL MAY JUNE “LY AUG. SEPT OCT NOV. DEC JAN FEB MAR APR 
| 1923 4 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended May 31, 1924 
1924 1925 922 
Monday 608,699 1,045, 900 
Tuesday .... 538,900 663,011 
Wednesday $02,940 Holiday 
Thursday 108,370 660,100 
PEE ccdececdcasesesacee Holida) 974,931 
Saturday Exch. cl 402.500 
Total week ..... 1,958,309 $, 746,442 
Year to date.... 98,355,123 113,281,712 7 
YIELD OF BONDS ON NEW YORK STOCK EXCHANGI 
PER CENT AVERAGE NET RETURN 10 HIGH PRICED ISSUES R CENT 
54 4 
48 4a 


vote aA Wl aie aad 
16 heeled | Peges® | osfteccf | “Y™ | 











44 }44 
JAN” FER WAR APRIL MAY JUNE” JOLY AUG SEPT” OCT. NOV. DEC” JAN” FEB. MAR” APRIL-MAY JUNE JULY AUG" SEPT. OCT NOV-DEC 
1923 924 
Same Week Year } Period 
Last Week Last Year to Date t Year 
Average net yield of ten high- 
priced bonds.. 4.615% 4.640 4.097% 1.66 
New security issues $107,955,060 $45, 8589, 171 41,718, 425, Ge 1}, 223,195 
PAR VALUE SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended May 31, 1924 
1924 
Monday $10,971,500 
Tuesday . 12,155,950 
Wedne sday ee ee 11,941,650 
TMUPOGRY .ccccce 9,953,450 
Friday Holiday 8,785,100 
eee Exch. close 4,205,400 74,000 
Total EEE ats iad $45,022,550 $43,221,300 $67,294,500 
Year to date......... ‘ i 432,566,180 1 340,272,210 035,068,525 
In detail the bond de alings compare as ‘follows with the yrresponding week t year: 
May 31, °24 June 2, ’2 anges 
Corporations . $26,483,500 $25,824,300 #2, 659,200 
United States Government 12,404,550 11,920,300 $84,250 
enw. ara see 6,099,500 7,466,000 66,500 
State 
a 35,000 11.000 24.0) 
I a a $45,022,550 $43,221,600 £1 800,950 





FOREIGN GOVERNMENT SECURITIES 








High Low Higt Low. 

*1924 78.98 May 76.95 Jan 1918... 82.36 Nov. 75.65 Sep. Previous Year me 
Dcbeencesaceccees 79.43 Jan 75.58 Sep of Se 89.47 Jan 74.24 Dec, : Last Week _ Week to Date Week, 1923 
iP 82.54 Aug 75.01 Jan 1916... , 89.18 Nov $5.19 Apr. British cons. 244s 5TRG@ ATS 5TK@ 54 NK SY 
See 76.31 Nov 67.56 June 1915...... eee 87.62 Nov $1.52 Jan oe 100%2.@ 100% 100%, @1K ka OS 013%2.@101 
BOM vc ccccccccccccee 73.14 Oct 65.57 May 1914 89.42 Feb $1.42 Dec. British 4%s..... 9T7%a 97% 97%@ 97% 99146@ 96 98%@ S14 
Pn eecccuscceeeces 79.05 June 71.05 De 1913 . 92.81 Jan. 85.45 Dec French rentes (in P. aris) 52.95@52.00 55. 30@52. 95 5S. TO@52.00 57. 8H@57.75 

*To date. ' French W. L. (in Paris) 66.65@66.15 67.10@66.15 71.45@66.1 75. 15@74.86 

I th St k M k t than a half million shares a-day, an ex- moment, is the tax bill. The ratio of creased by something like 8,000 barrels, 

n e€ Oc afr e€ traordinarily small volume in yiew of industrial operations is being watched despite the smallness of the increase, 
the large number of issues listed on the’ closely, too. There is a well-defined be- attracted attention, becau his is the 

ESPITE the fact there were two Exchange. lief, particularly among the speculative season of the year in whi tocks of 
distinct rallies last week, stocks as Reports from the basic industries last element of the Stock Exchange, that crude and tefined petroleur hould be 

a whole at the close showed but small week that there had been a slight im- stocks will not do much until after the decreasing 

change from the close of the previous provement in sentiment reflected in a convention and a good idea is obtained The fact that money declined: to .a 

” . » oe ark i; > : “ .] y 7 Tt, y Ve oti AH : . s . 
week and the market was simply mark- little more liberal ordering, found scant of what the Fall elections will bring point below 3 per cent. in the closing 
ing time.” The main market damper of reflection on the Stock Exchange. There forth. An example of the fact that the days of the week, appeares attract 
the week was the continued uncertainty was a flurry or two in the leading market is watching politics more closely little attention be name f the well 
as to what will happen to the tax lewis stocks, but these were nothing more than industrial conditions was seen last known fact that most of the money now 

than speculative experiments and in only week in the fact that steel stocks, as a available in the call loan market would 


lation and whether it will be vetoed 


approved by the President. This un- 
certainty was accurately reflected in 
the stock market last week and on the 
two final trading days of the week, just 
before the long holiday, sales on the 
New York Stock Exchange were less 





one or two cases did any of the im- 
portant stocks on the Exchange break 
away from their groove of irregularity 
and dullness. 


The immediate feature, to which the 


market is paying most attention at the 


group, did not respond to reports in the 
trade of greatly increased pig iron buy- 
ing. On the other hand, more attention 
was paid to unfavorable news and the 
report of che American Petroleum In- 
stitute that the daily output: had in- 


under ordinary circumstances, be profit- 


ably employed in industrial channels. 

The demand for Stock Exchange money 

is exceptionally light because of the 
t ed I 
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: RANGE OF THI NR 1924 
|PER CENT “PER CENT | Cc ll L ‘ 
: all Loan, Time Loan and Com- 
er | | 
7 } 
| mercial Paper Rates 
Af | Call Time Loans Com. Dis ST lf) rrr? 
7 
os Loans. 60-90 Days. 6 Mos. 4-6 Mos. Jt SSerle 
I I osc domaine 14@3 44 @3% 114,@4 14@414 6666 
H | ie T Previous week ‘ 4 @3% 1 @3% 114@4%, 
Year to date. 5 @3% 5 @4 5 @A% 
FEB. MAR. APRII xT. N i Same week, 1923 eiseeeenss A@ % 5 5 4a@5 
L J Same week, 1922........ Hoa 14@4 414a4 4444 
alee THE POTENTIAL SUPPLY OF MONEY | | 
’ 10 OF TOTAL RESERVE IMBINED DEPOSITS AND NOTE LIABILITIES OF THE FEDERAL RESERVE 
MOLARS aoe | MILLIONS OF ens wrees cl 
| r * ER CENT | | DOLLARS = - 
et ] 
4.500 | i | | | | j | 4500 | {cou stock OF THE | | 
| | | | | j 4 + 4 
a 4000 , 7 + 4 
} | | | | | | 4000 4 + + + - 
3,500 | | TOTAL CASH RESERVES | | | | | | | | | | 3.500 | | rorat CASH RESERVES | | x 
' Oy, cette GeaC ie seated eet Healindh tame SIN Wsihincts etttinee cei ‘iaied | | AE OPS HE SU TUS SUE ONE $e, ose oF te 
; ; } 4 | } | } “ I | 10 
3 On | FEDERAL RESERVE NOTES IN ie H } 500 | } . 
ORE Rye mean vow mepE e ~ r | | | 
. ( lon | | REC RVES 
a} 10 er i tty + } 100 2.000 } | REQUIRED RESERVE + ” 
eres pew | i | | -** o+-2-2-« cee eee 
| t ee | | 500 $Ppapecsepeeepteceteseseens ’ > aed or 
| | 
.7 | } } 
1.000 prott) 4 + H ena-2 tee poe | 2? t* | | 80 1,000 | | x 
| Pe aaa = et SOE Te OS oe Oe VP 7 { t + x 
3 500 | | | { 70 500 | 4 + + me 
4 - 1 i j | J @ ] 0 | 1 l 
3 SEP AN FEE MAR ”R VA TUNE TULY AUG StF « Wa T 
} 92 1924 | | } 4 
Actual Conditi Stat t of the Federal R Bank 
dition atement oO e redaera eserve Danks May 28 
COMPARATIVE STATEMENT OF CONDITION AT CLOSE OF BUSINESS M 
Dist. 1 Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist 
; I New York. Philadelphia. Cleveland. tic hmond. Atlanta. Chicago. St. Loui r co 
Gold reserve $28 Oo $963,508, 000 $263,457, 000 $305. 350,000 $N5 $140,305,000 MM: 4 172,000 “95,853 BER HM) 
Total rediscounts : 0) 59,862,000 ,191;000 50,020,000 40,181,000 ) 6919.04 aries 
—_ aot. U. 5. Gov't scour. + 5, 9% 29,506,000 $8,842,000 § 211,000 ”6'966,000 70,000 
Due members res.acct. 126,545,000 56,558, 113,191,000 162,583,000 ng 53,417,000 «9 016 004 ; 14 HO MM) 
S R. notes in cire’n.. 203 #4 ) $42,248,000 194,660,000 220,489 000) 7: 39,254,000 271, 198. 000 64,537,000 19,4 21 000 204 5/000 
RAMLO, OC. “ 8P.0% 88.1° 85.7% 80.1% TT.4% S3.7% 79.5% 644 2% 
| 
> , 
Statement of Member Banks Statement of the Federal Reserve Banks 
Data for Federal Reserve Cities and in Federal Reserve Branch Cities. . ; , 
Combined resources ani liabilities Ba compare as ows 
—New York.————_-_ - —-Chicago.- i = re 
; May 22. May 4. May 21. May 14. _RESOURCES— . 1924. May 29, 1923. 
Number of reporting banks 67 67 48 18 Gold with Federal Reserve agent $340,000 $2,011 j 000 
Loans and discounts, gross Gold redemption fund with Units 36,216,000 53°545.000 
j Secured by U. S. Govt. obligations $96,991,000 $86,371,000 $26, 140,000 $24,819,000 | 
7 Secured by stocks and bonds . 1,427,685,000 1, 417, 841, 000 450, 152,000 $51,127,000 | Gold held exclusively against 1 <2 149.556.0000 $2.06! 000 
| All other loans and discounts 2,211,638, 000 (661,466,000 671,677,000 | Gold settlement fund with Federal } 595,676,000 705 8,000 
| I Total loans and discounts $3,736,314, 006 $1,137,758,000 $1,147,623,000 | Gold and gold certificates held by | 92,934,000 41,175,000 
i United States pre-war bonds 39,957,000 39,646,000 £196,000 1s 
United States Liberty bonds 183,981, 00 0 54,176,000 | é ' on < ee . 
United States ‘Freasury bonds ianeoon OT 00 acc RE eee ses rs pens tenses: 9:tua cane 
l'nited States Treasury notes , : "Ds 1. “000 79, 714,000 “ ” an sox ; —s “— . “ 
United States ctfs. of indebtedness 24,734,000 3 33% 
Other bonds, stocks and securities 39, 1 58,000 166, 11: 3, 000 Total reserves $3,239,985,000 $ ) 7,000 
Total loans, discounts, investme $1,456,126,000 $1,469,041,000 | ge ped — ae 11,135,000 », 000 
Reserve balance with F. R. Bank ieee 1h) 146,005,000 148,013,000 | aera eee = ; : BAe ee 2 
Cast “Sgt eR , - . 390 (0 97'128') Secured by United States Governmer 149,669,000 7 , 000 
ish im vault...... : 14, 320, 00 27,138,000 605, 000 Other bills discc ted ; 84' 048 000 o 0K) 
Net demand deposits. ... " 71. 000,000 4,482'374/000 8,000 284, (000 ‘ i 264,946, 000 ~ eA 
Time deposits........... ; ‘. 654, 762,000 653,779,000 380,710,000 : 31,000 - 
: (jovernment deposits...... 14,848,000 7,107,000 4 os 114,000 Total bills discounted $414,615,000 $730,995, 000 
Bills pays able: 3ills bought in open market 55,692,000 257 8,000 
Secured by S. Govt. obligations 16,075,000 16,875,000 2,193,000 2,115,000 United States Government securiti: 
| 7 er rer rere. 1,534,000 2,922,000 2,484,000 2,642,000 | SN SEEPS a ae ; 19,522,000 152,000 
| All F. R. Cities.——— —-F. R. Branch Cities.— Treasury notes . 241,688,000 125,059,000 
May 21. May 14. May 21. May 14. Certificates of indebtedness 63,431,000 7,000 
j Number of reporting banks. 255 255 197 19S | é 
Loans and discounts, gross | - . P ‘ . aie 
Secured by U. S. Govt. obligations $163, 770,000 $151,945, 000 3,561,000 $36,491,000 | Total United States Government $324, 641,000 $18 $8,000 
Secured by stocks and bonds.. 2,701,379,000 = 2,709,507, 000 069,000 644,171,000 | All other earning assets 551,000 15,000 
All other loans and discounts... $,852,994,000 $, 908,819,000 1,642,988,000 1,652,594, 000 | 
Total loans and discounts $7,718,143,000 &7,770,271,000 = $2,321,618,000 $2,333,256,000 | Total earning eoente $795,499,000 $1 ti —_ 
o * ‘ive or cent. rede i rnd—F. } y 28,000 91,000 
United States pre-war bonds 91,384,000 90 796, 000 9,000 | Sat a ir ge Rosen mption fund ; ‘ 598.587, 000 .72 204' 000 
T > ‘ “ty TO. SRG 7 ¢ ° e- DS O84, (2, ¢ i 
nited ae were —,- - 121,586,000 a 000 Bank premises ...... 56,679,000 1,164,000 
Inited States Treasury bonds y id or re e 4 KBR HO) 724 (MM) 
United States Treasury notes. Ka 18D i 120,300,000 All other resources... 24,568, 00K ( 
United States ctfs. of indebtedness il, 21,274,000 20,578,000 
Other bonds, stocks angi securities. 1,310, _ 1,331,503 619, 367, 000 616, 5080 000 Total resources $4, 766,481,000 $5.4 iW) 
Total loans, discounts, investments.$19, 4: $10,560 $3,418, 412,000 $3, 431,400,000 LIABILITIES— 
Reserve balance with F. R. Bank oe = gy pred Federal Reserve notes in actual SS6,429,000 $2,250,217,000 
Cash in vault.........ceee- 136, - 60,484,000 Tadoral Eteserve Bank notes in < 3514 )) 78)" HUM) 
Net demand deposits...... 7,840,937, "000 7,804, 802,000 1,943,586, 000 d ‘ 3 : 22, 2 
Time deposits.........- 2'094,032,000 — 2,092,044,000 1,288, 986,000 Deposits: E 
a Government deposits. . 75,043, 000 117,397,000 75,000 50,841,000 Member bank--reserve account 941,285,000 — 1,874,106,000 
Bills payable: ; 2) ae = Government ........ 9,0 000 $1,439,000 
Secured by U. S. Govt. obligations 24,503,000 28, 744,000 25,134,000 Other deposits ....... 24, 196 Om 11,000 
; lax <enakannenese 365, 484,000 26,889,000 29,113,000 
—~-Other Selected Cities.-— | Total deposits .. , $ 955,334,000 000 
May < May 14. | Deferred availability items " 547,313,000 3,000 
Number Of banks reporting. .........ccccccccscccsccessvcscsscscess 2OT 2UR Capital — - Se r 111,378,000 09 4s 000 
Loans and discounts, gross ; | Surplus settee eee ”) 22(),915, 044) 218,369,000 
Secured by United States Government obligations................. $30,615,000 $30, oy 000 All other liabilities... M 14,790,000 786,000 
\ Secured by stocks and boOnds.........:ccceeceeeecsssneneceeceeenes 53 34,230, 000) : 
i Ca Mee COM 4 0 6 u.5'v:6:9:0..0.00.0:5:5 0:8 06802908 h RE CUD EES 1, 375, 185,000 ] Total liabilities ene $4.766.481,000 &5.( 31.000 
Wied Rakes Ge GRBOMG, 0 6 6.0cckckc ccc cnvndaetseesssbbsebesees $1,940, 0: 30,000 | Ratio of total reserves to deposit 
United States — este ere eee eceeccessesecs : eros 4 serve note liabilities combined 83.7% 76.1% 
SiatteR Beate CANOE BORE .o00c ccccccccccccceconesessesteceseceos 68,847, 2D, . aE i Seay tis. sebaiihe tasis P 
Salted States TKOMMUFY BONGS......50.005cccccccrccessccecececccee 17,204,000 17,692,000 Comes Sens on bills purcl aii ms 
Soeeets MORES THORS MOSEGs.<. 0.0.60 6.5650 60.0:0.0000000868 0606 040000608 62,479,000 62,610,000 | sp Pee neee ein —_ 
United States certificates of ind btednes 8,717,000 9,715,000 | —_ —, 
Car hamds, SIORMS ANE SOCUTICIES, 66 ccc ccccccccsssecsccvceressoes 452,485, 000 4° 51,000 
Total loxns and discounts and investments..............00008: 5,093,000 — $2,768,820,000 BAR GOLD A ILVER 
Reserve balance with Federal Reserve Bank...........esseeeessees "167,994,000 174,899,000 
SO ME a a ac apie epee ew ean dd cneteseedce stabs vnesaueeeeeogeae 1,853,000 83,845, 000 Bar Silver 
i i CS. a sao cots 6-608 he obs wd be0 MOR Me AR Reeaee eRe 1,635,093,000 1,657,167,000 | in N. Y. 
Time deposits .......... Pe Fe ee ee ee 925,691,000 022,705,000 | Last week........ (i614Ac@bBb1KC 
i SN 6 v6 aca ssn de6.0 pCeeh eae sewed Meee Sarewe ce 9,553,000 14.878, 000 Previous week..... ; @b06 
Bills payable: Year to date... 3 
: Secured by United States Government conan pigicinnteeacmmeneae® 6 15,463,000 21,307,000 Same week, Sd @31I%Rd 
< PS errr Te Cceecevecesetoeeoces ee Képaaetpaecdwaes 41,740,000 40,654,000 ' Same week, 6 5% 
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NDEX NALI NDI 1 WHOLES OD PRICI s 
. : wn 9 WHOLESALE COMMODITY PRICES 
Last Previous Week — d 
t wv Tee » 2, 1923 
Commostty. ye ge lig od 
Adirondack spruce, 2x4. 1,000 ft. $45.00 arta 07 
, } Antimony (Asiatic), N. Y cane : 08% = 4 A 
| DE scccece ne we vee at an 99 m4 
| x eben ..Ton 17.00 17.50 22.50 : 
ns cotta oT Goal oo aa ..Ton (gross) 7.94@9.00 —7.94@9.00 — 7.35@S. +) 
; te sheaf etearh,. jee”! heen, Coal. bit., f. o. b. mine, Pitts., No. 8...Ton (net) 1.85@1.90 — 1.85@1.90 <1 
Se le = eee Co e, furn. spot pai -Ton <* 3.35 7 
Copper, electro.. 4 =", —F ‘ 
Cottonseed oil poeakadépevsteeswdense cada Lb OF 07 he 10 
15 j + Eggs, fresh, firsts. ay 2s Ms 7 ae 
Fe Te, 0b6.66.066068600606060606066066666 a - nd = 4 
Gasoline. _. eee ar pnndaannneeerED = 32.00 31 90 45 00 
Hides, nat. strs. -- Lb. 12 3.2 : 
| | [ron, basic pig, E. Pa ..Ton 21.00 21 00 30 Te 
Iron, Bess., Pitts... ..Ton 3.76 23.76 ; : 
Kerosene, tanks —_ a a. 07 ‘ 
Lead, N. Y....... ..Lb OF U4 ad i 
TAN FER MAR APRIL MAY TONEY 5 n j Leather, Union .... .+.Lb. 36 = = 
Lemons, Cal. . 300s 4.00 4.¢ 6.00 
L 2 4 } Linseed oil ......... we ....Gal. 94 94 1.14 
: AVERAGES Pa. hemlock, base price 1,000 ft. 40.50 41.00 10.00 
trol, crude : ae 3.75 3.75 3.25 
WESSL? ‘ Saaeaes N. — 3.25 3.40 90 
‘ Ss, N. . . 
eee fs PP | a | 178.035 suanitee Shines tte ‘ya. {Spot 10¥ 10% | 14@.12% | 
€ ° a < * 4 ‘ 
May 24 1924 eceeevese 6 .175.459 } June 3, 1922 éseeeewaaned 181.234 P " " - { Spot 09% oo 1 | 
. ’ y ~ 1 
Printcloths, 38%-inch, 64-60s .¥d ) Contract 094 ‘09% § i 
Year to date 181.300 ' : r& 191 301 | 
Rubber, Pl., Ist Latex er --- Lb 19% anh 35 7 
Silk, ‘Sinshiu, No. Rear eC cee eae Lb. t 80@4 ad) 5.30@5. 35 s v9 j 
Yearly Averages eo divadebemammaenaie Lb. ous 0565 064 
233 7 MU oSacak sacasaseares LIAR ER ROTI EES et 41% _.40% 41% 
= ae ane or TONG vescccssscese css eceseses ° 100 Ib 5. HA) 5.50 5.50 
1921 174 rite 1916 Wool, O., fine unwashed delaine, Boston....Lb os 8 a } 
1920 2s2'757 | 1913 Wool, O.. half-blood unwashed comb, Boston.Lb. __ 153 158 15 
219 205 607 1806 Yellow pine timbers, long leaf, 12x12... .1,000 ft. 53.00 56.00 63.04 
. | 
ITEMS COMPOSING THE INDEX 
Last Previous -~-Range for 1924 Same Week WEEK’S RANGE IN GRAIN. 
Week Week High Low 923 1922 ; 
Hogs, medium to heavy $7, 3875 $7.55 $7.55 $6.376 $7.125 $10,4875 WHEAT CORN. 
Steers, good to choice 10.10 10.475 10.4 9.6 10.025 8.55 : ' : bd eo 
Beef, salt, per 200 pounds 14.50 16.50 16.! 15.75 16.50 Last Week. Same Week 1923. | Last Week. Same ee 
Pork, salt, per 200 pounds 26.50 26.5 26.5 281) High. Low. High. Low. | High. Low. Low 
Flour, Spring patents 7.75 7 7 9.425 BOE ccccaunken 1.06% 1.03% 1.16% 1.00% May 78% -T5% Te 
Flour, Winter straights 5.95 5.$ 6 7.125 July ... 1.09 1.06 1.145% 1.08% July dened 17% 76%, 13% 
rd, Middle West, pound 1075 12075 September 1.10 1.07% 1.14% 1.08% September 77% 7% 77 64% 
— “1 ides. D ? 153 
on, clear sides, pound 11625 5375 . rE 
Oats, No. 2 and No. 3 ‘ 481875 BR5625 OATS. RYE 
Potatoes, white, per bushel 8100 84 Last Week. Same Week 1923. Last Week. Same Week 1923. 
Beef, fresh, per pound 1500) 1400 High. Low. High. Low. High. Low. High. Low. 
Mutton, dressed, per pound ae 1350 1250 ee Peer 47 45% 4 40 May. . 68% 65% 70% 69% 
May % 4 y Sa : 
Sheep, wethers, 100 pounds . &375 9 12 6.75 Ee 44% 44 41% : Se ~ Sa 67% 73% 68% 
Sugar, per pound...... . -0690 0560 September 405% 39% 39% 38 September 1% 6814 15M 70 
Codfish, Georges, per pound 0025 0925 
Pe BO ccccces : es 4.275 4 4.: 6.1875 * 
Corn meal, per 100 pounds .. 2/235 2 2. 1.80 THE WEEK’S PRICE RANGE OF COTTON 
Rice, extra fancy, per pound OTT5 07375 = ; . 
Beans, medium, per bushel... 3.12 3 3.! 4.80 Net SameWeek, 1923 
Apples, extra, per pound 1475 17875 Low. Closin, Ch’ge Hig Low. 
Prures, 60-70s, per pound 0575 1250 July 29.45 29.65 — .05 27 45 25.39 
Butter, creamery, pound 3950 3475 October 26. 35 26.45 .05 24. a 22.75 
Butter, dairy, pound...... 3825 3400 December . 25.65 25.73 — .02 24.48 22.33 
Cheese, State, whole milk, pound 2825 2 -18875 FOMBEY cccccccccevesvcsesescose 25.49 25.56 .03 24 20 22.10 
Coffee, Rio, No. 7 14375 75 109375 = March 25.58 25.66 24.20 22.08 
! 
New Yor’ funds in Montreal were quoted at $17.50@$15. 00 premium. Montreal funds in New York were quoted at $14.78@17.20 discount. The weck’s range of exchange on the 
principal foreign centres Jast week compared as follows 
- DEMAND — ——_—————— CABLES. — 2 
Last Week. » Year 1924. Same Wk. 1923. Last Week Year 1924. Same Wk, 1923. 
Normal Exchangs High Low. High Low. High Low High. = ro cat: Py on Rs 
( AND S 8665—L 345 304 4.63 4.62 4.34% 301g 4.40 20% 63% 62% 
RANGE OF DISCOUNT IN STERLING AND FRAN( on —— 4 % 4 4 8.63% 445 5 5.06% 4 64 6.4586 
19.28 Belgium 7 5.57% 5.7014 5.58 
19.28 Switzerland 18.02 18.06 18.04 
gy 2 T 19.28 Italy a 4.65 481% 4.6544 
cans Onl WARNS nate nenee aan sane 40.29 —Holiand 39.10 39.25 39.15 
sass * “Ty setees 19.30 —Greece 2.10 5.03 2.13 
e 19.30 —Spain.. 15.19 15 25 15.21 
26.28 —Denmark 18.43 f 
26.830 —Sweden 26.55 
26.80 —Norway 16.38 
51.41 —Russia* -02% 
48.66 —Bombay $0.96 
48.66 Calcutta. .. 30.96 
78.00 —Hongkong 53.75 
{ . Peking 76.125 
108.82 —Shanghai 72.88 
, 49.83 Kobe , 48.88 
a mane ; t + + t 49.83 —Yokohama ’ 48.88 
Pe, Pa | 50.00 —Manila....... 49.625 49.625 
| __Preotes Tae “ye | 42.44 —Buenos Aires 35.40 35.00 
i 2 BE es 33.35 —Rio....... 10.30 10.25 
. NL pak 23.83 —Germanyt OO1T .0012% 4,166 
a “| 20.46 —Austria O14 — .0014% -CO1a'4 
23.83 Poland .0018%, = .0018 -000012 = .000018 
. | 26.26 —Czechoslovakia 2.99%, 2.945% 3.01 
19.30 —Yugoslavia 1.35 1.23% 1.34 
hot - 19.30 —Finland 7 2.78% 2.51 2.531% 
Tr W PRN TTT OT oF 19.30 —Rumania 6% 42%) 53 42%, mi, 
20.31 —Hungary .0052 .0012 0195 ool 0052 
*The figures given under ‘‘demand"’ are offered and bid prices for 500-ruble notes, while those under ‘‘cables’’ are the 100-ruble notes 
tValue of $1 in millions of marks 
at the end of the week attributed to preferred issues because of unsatisfac- International Paper — Reorganization 


In the Stock Market 


Continued from tracts 


Page 636 
small outside interest in the market and 
the fact that many of the professional 
traders have been so fortunate in the 
last year or so that they now are able 
to “carry their own stocks” without re- 
sorting to brokerage house facilities. 
The Wall Street explanation for the 
moves in the outstanding stocks last 
week was as follows: 


American Bosch Magneto—Pressure 


ometer 


weakness 


report that some of the company’s con- 
for automobile 
been cancelled. This report also brought 
issues as Stromberg 
Carburetor and Stewart-Warner Speed- 


to such 


Chicago, Milwaukee & St. Paul—Ex- 
treme weakness 


accessories 


in both 


tory April report. 
have 

Famous Players—Stock crossed 73 
under the influence of pool buying, based 
on reports that the company’s opera- 
tions for the last month have been par- 
ticularly profitable. 





Atlantic Gulf & West Indies Steam- 


ship Co.—Declines due to reports of un- 
satisfactory shipping conditions. 


International Combustion Engineering 
Strikes at the end of the week ai- 
tributed to reports that the company 
has signed a new foreign contract for 
its products. 





common and 


of the company’s personnel, in which 
A. R. Graustine is made President and 
Philip P. Dodge, Chairman of the board 
is reported to signalize the entrance of 
new interests into the company. The 
stock was extremely strong last week 
in prospect of these changes 

Mexican Seaboard Oil—Strength of 
this stock coincident with reports that 
new production has been discovered in 
the Venezuela district 


Continued on Page 639 
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Other Facts of Business Import 


REIGHT MOVEMENT 











Ik. NATIONAL FREIGHT M 
CAR LOADINGS 


mere Th Transportation | : 








i j “ The “normal” line in the 1ccompanying charts, marked with the zero (0), represents the 
| Ao pd , } 4 age of the carloadings for corresponding weeks in each of the four years 1919-1922, b 
p j LAA aan I | , clusive. The curves present the loadings of each week as percentage departures fron 
ary ari normal, 
4 rs 
l to Y The method of calculating corrects the curves for seasonal variation. 
ro i 
1 " epart 
ow { | Revenue Car Loadings: fr 
Period or Date. 1924. Normal. N 
: All commodities. .... SET OOO are Week ended May 17 913,407 838,925 
Grain and grain products.......... Week ended May 17 ; 
Pr j RE IIS divse ond uSietadebies ans Week ended May 17 
ee ...Week ended May 17 PT OT 
Manufactured products............. Week ended May 17 
ee I as 6:.02.806 040500060008 Year to May 17 
Pee THE NATIONAI FREIGHT MOVEMENT tk Grain and grain products.......... Year to May 17 EIGHT MOVEMEN 
M - AR_LOADINGS to Se eS “Serre Year to May 17 INGS—4 
sa ~—l ete POO POER soc ccc ccodcesvescees Year to May 17 
0 | | i ‘ Manufactured products............. Year to May 17 
“ | ‘ SUMMARY OF IDLE CARS AND CAR LOADINGS af 
le AMERICAN RAILWAY ASSSOCIATION. 
H _AS\ ) * , ae 
pH AV) \24//\ April 30 April 22. April 14. April 7. Myr. 31 \ 
F Se ee Idle ears 336,800 342,093 323,847 296,590 261,816 
| \ May 17. May 10. May 3. April 26. April 19 \pr 
‘ar loadings. 913,407 909,187 914,040 S78, 892 S76,923 Ns 


t + _ v ~ - ar 
a RAILROAD EARNINGS 














a | 1924. 1923. Net Chang: 
| Third week of May, 14 roads. 3,993 $14,031,321 $1,972,672 
| " Second week of May, 15 roads.... 16,658,225 18, 604, 904 1,946,679 

wl First week of May, WM roads...........-. re 16, 610 17,886,880 1,031,270 
TAN” FER MAR” APRIL MAY TUNE ' mc} Month of March, 178 roads............-..-: 505,124,921 535,825,390 30,701,469 
at Pn ee, es ED SO 6 vss ob vaceewcsardioae 1,453,003,533 1,485,329, 364 32,325,831 














[EN MIGRATION 


| 
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| MONTHLY INDEX OF FACTORY EMPLOYMENT 





















































y a F’eb., Jan., Dec., Nov 
-———— 7 7 = a = ~ —_ 7 1924 1924. 1923. 1923. 
i A r | 29,900 23,880 55,794 92,782 
| RL | } 710 «65,720 89,480 6,925 
* 105 | | | - —- — 
FOREIGN BANK STATEMENTS as {| | 5.590 448 as 343s J 
| x / 
pee : y | | 
The weekly statement of the Bank of h. \ / | » | | | be Sept. Aug., 
. is . 100 foniolagieales —- : + ~~ 1923. 1923. 1923 923 
France did not appear on account of the ¥ VF | t [ | 5098 89.431 88.286 85542 
ordinary date of issue being a holiday “ ty | | | Ang, 7.291 6,073 6,489 8,041 
ag« Ascension Day. | | | } 4 = 80,737 +83,358 +81,787 +-77,501 
| \ | | epee 
The we , statement of the Bank of ‘ail \ | | { br AT 
| The weekly state ‘ ( 3a | = _| Ll fs — | \ILURES (DUN’S) 
England was as follows | 1} | / Week Ended May 
— [ee . . | | May 22,°% May 24,’2 11 
BANK OF ENGLAND 85 | FS 4 May 31°33. 11 
| Over ’22 
Gold coin and bullion. .increast sd | la la 2 Yi Pot Tot. $5,000. Tot 
Reserve in banking dept., 80 i omact vs x od — 0 4 5 12S 
gold and notes.. P decreased 1,210,000 } } Vs | 8 = ) 25 
Steen circulati ......inereased 1,214,000 ae ; eeaaea ae : a oR 6 7 
q eaten te SOnEAIR........Serensed 2% 751 COMBINATION OF INDICES OF UNITED STATES BUREAU OF LABOR re L #1 ts 
} Loans on Govt. securits eer —_— STATISTICS AND. NEW YORK STATE DEPARTMENT OF LABOR, COR 4 204 26K 133 107 
Loans on other securities.increased 1 RECTED FOR SEASONAL VARIATION Average of 1919=100% 17 “16 “49 o> a 
Notes in reserve. . decreased 1,214,000 70 a: — — Sys Se I ine Week En 
Public deposits decreased 2,877,000 Zz 4 z z z z Z 22. June 1,’21 Jur { 4) 
Other deposits. . increased 3,028,000 = = = = i yo O74 ee ae Over  —s Ove! 
" 1919 1920 1921 1922 1923 1924 $5,000. Tot. $5,000. Tot. $5,000 
Ratio of reserve 1S.40 19.00 aed - en 7 14 ‘ ~ 
70 91 0 1 
The Annalist’s Employment Curve, above, shows the deviation from normal of 70 63 34 
volume of employment throughout the country at the end of each month The cur »4 23 14 
structed in accordance with methods and principles devised by Professor William A 
of Brown University and has been revised to conform to the employment relations of diffe $4 Mid 141 0 
industries reported in the 1919 census. ; 6 1S S 








Week Ended Saturday, May 31. Bank Clearings By Telegraph to The Annalist 


Year to Date 












































‘entre ——Last Week. — Year to Date.———_,, 
Central = uae ms 908 | Other Cities: 1924. 
Reserve Cities. 1924. 1923. 1924. 1923. | eee ; Pe EM nance 
errr ++ +$3,722,220,675 — $4,014,451,253 $100,078,815,996 $95,502,557,605 | GOA P sonst tg "Bay 307,720,600 350,132,400 
BUMIED. haar den ddacedmscnsdoes es 467,412,955 598,183,689  13,034,230,448 13,706,914,932 a tik $20,428, 600 129 
DET Fe ui dedGeesne uses tapas: if 2 S 
rotal 2 C. R. cities......... . . $4, 189,633,630 $4,612,634,942 $113,113,046,444 $109,209,472,537 SSL EET 199,¢ ) 56,536,000 2 100) 
-rease *10.1% 3.5% PEE 5 oSG cheb evretasenacnces 26,8 670,749,913 ) v4 
NCTOPASE cccceccevcccesess ecesee 10.1% lo reer er aren eexe: ; “y 762920" 3 : 
Other Federal Reserve Cities. a Seco / | f — 
WAI, ihn dc dsce dete sccdsninwcs $44,407,564 $42,728,712  $1,181,924,642  $1,127,481,755 | se Ppayl  °° °° een : 1070 
BOSTON ..cccccccccccvccsecneres 292,000,000 356,000,000 8,918,000,000 8, 455,000,000 BORO, occcccsscccccccescssocsese 2 i 147 
NE obanacdee ca dcnesedssccas $0,679,580 97,316,084 2,337,346,750 | Washington .................+. -o_. 17,197 63,740 
Minneapolis .......+..eeeeee. 2 50,971,253 64,431,795 —-2,523,362,23 1,500.000.008 |. et 18 alies.......... $571,615 $13,377,231,424 "$12, 71 4 
ETRE “ 9.47 yr est UR faaths kwh pancaveece 5% 
POMAAMNERY os asnndcndancaccus sos 404,000,000 417,000,000 9,470,800,000 —10,485,000,000 ihe... ss 97 409.04 £155, 468,725,805 $150,357.G08,229 
Richmond ......ccescceeeees 44,986,000 42,434,000 1, 155,180,000 1,080,729,000 ES SES Ea iam naa ; : 207 
Ban FPYAMCIGC ccccecscccccccceces 129,400,000 133,600,000 3,448, 700,000 3,363,400,000 * Decrease. 
. = SEER rt a eee Entire country, estimated from comy x 92.3 per cent. of 
- Total 7 cities. ......... $1,046, 444,397 $1,153,510,591 $28,978,447,937 $28,355,357,398 Percentages show changes from | edit 
, Ce aaa ciek own 5 *10.2% 2.1% be ala _ ,,1923 Pc 
A Song agian $5,236,078,027 — $5,766,145,533 $142,091,494,381 $137,564,829,935 | Hast week --....-.-....+.++. nes "So Daaeane ban 
' MCFOEBSE .occccsccccccecvoccccs 2° *10.1% 3.2% BORE WO GREG. csc ccascsisncctecees 177.064, 000,004 1 
I th St k M rket that some extensive plans for expansion company’s new financial structure © t that some readjustments 
é nN € oc a are under consideration. j be approved. ary. 
Continued from Page C38 Pierce-Arrow—Weakness at the end United States Rubber, Common and h “A"—Th a 
{ J i "e ts ‘ a : a } —ine s decting i 
- mate ‘ saci of the week attributed to reports that preferred—New low records for t! - a 
4 — shar } * . . > wee ‘re “| to ven 
Norfolk & Western un up sharply the corporation has laid off some of its year touched by both issues on rey é , crediter § 
by speculators on reports that haga? force at the Buffalo factory because of REG I OT RL DY intment rig the diree- 
tions for the taking over of this roa. a : iction on the dividend 
ag ie Wheaten dank slow sales. on the preferred stock is to be an 
nder lease by snnsylvania ar ‘ . , . sede : 
es leti : Public Service Corporaticn of New pated. The preferred stock, which pay vi s-Overland Preferced — Under 
aring completion. ' ? 
= & P Jersey—Strength of the common and_ 8 per cent., closed the week at 69% ause of reports that cor 
| Owens Bottle—Reports are current in preferred issues attributed to possibility representing an extremely high yiell; r ngaged in quantity prodrc- 
: the Street that there has been a change that the reorganization plan will be despite the statement of officials that itomobiles are hampered at tie 
? of control recently in this stock, and successful and that the plans for the the company is earning its dividend, ht retail sales. 
| 
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Stock Transactions—-New York Stock Exchange 


1922. 
Ugh. 


176% 


M 
30% 


G9 
165% 
105% 





ns) 
101 





72 
116% 
1004, 


124% 























Highest and lowest prices ear used Sa 100 shares Where prices are used for less than that 
Week Ended Saturday, May 31, 1924 
os — - Amount Las 
{ mph 24 R STOCK Capital Late 
Low High Low Higt Da Low Dat _____—CStock Listed. I - 
82 67 s2% |} ; ™ EXPR -$12,000,000 Mar. 31, "24 
1% 6% 1 ‘ 6% M on eeGEY. co ccccce ce seseeeeeteseessoeses 4,000 e 
c43 4 $1 la r 24 Ma 1 Ru p 2,500,000 Ap 24 
~ 6 aI , ) 67% Ja 190 868 Apr 1 24 
1% 1 Ja ! 4 M 14 CD, 2 0c aceattuneeksseaeeens _ 425,000 I 2 
\ ma 4 Jar la iM ($10 500,060 
& 1 % 1% Ma ‘ , Jn ( 1 G. M. ($10) 
19 Ma 1 19 Ma 2 Ss } 1 Jan 2, “24 
*100% * 100% & Western Jan 1, '24 
106 95 Ty M ica Cab Ap 14, ‘24 
Rea Ap 18 24 
sO SLA 74% Jar S ( Ma s I May 1 24 
112 1054 la ) rT Ay % I Apr. 1, '24 
1% 17% ’ Jar 41 Ma 3s Ma fosteee pechweanedtan 26,000,000 Ma 15 t 
97 at) Mi J om Ay 29 rs Manufacturing pf.. 16,500,000 Apr, 1 4 
105 oD d Sugar ae 000,000 May 1 24 
36% 10% i Jar , Ar Agri tur Ap 1 2 
ORM 28h wv J 18 Ar 4 t Apr. 1 21 
100 a7 OS™ J j : Dank May 15 24 
! ay Ma 1 M ‘ Bank N " Ap 1, “24 
25 19 Fe ‘ ti Ma Be igal 15,000,000 Apr. 30 4 
6 ‘ Ap 70 Ma i Beet Suga pf 5, eee.) Apr 1 24 
22% 8% Jar 1 99% Ar Be A 1, ‘21 
69 . Ma Ay 14 i 24 
102 110 Mar ( 1 . AS ; 24 
2 Fel 95% At 21 24 
108 114% Mar 12 1% Jar s 24 
14534 178 Ja 26 15. Ay 14 = 
117 ] Fret 18 Apr ) Cc 24 
ay Ay I 21% Ma 1 ( 24 
, i Mm, J 14 Ay ( ox <0 
25 2 4 ’ : : ; . ( nf F 3,000 ‘am Apr 1, ‘21 
SS ! Ja 1} 10! Ket 18 Cot Oi etfs. of deposit. 18,776,000 oe 
ss 26% " Jar 11 Jar | ( t oO ny ctfs. pf R 9,446,100 : 
dy 1% 6% Jan ) 14 Ma { brug ts (B10) -coccccess 5,333,360 Det Im, "20 
126 87 ! } RR Ay 1 NEG ~kncnceectdaravaugeanciocese 18,000,000 Mar. 21, 
iM 4% Jar 9 Ma I i 25% paid 1, 
we Jar 9 A 4 Fore full paid 27 1, 
l he 4 AY Arr Hid & L thes Company 274,100 
I 11 0% J Ame H & Leather Company pf 548,300 
ui on Re; Ja i4 Am I seaceceaeeouss 7,161,400 
8 he 79 M 28 American Ice pfl....cccceccccccccceces 5,000,000 
16 Ja 17% Mar. 19 Am an International ......++++++. 49,000,000 
10% 2% J ’ i Ma 19 Ar I I Fire Engine ($10) 1,450,000 
91 98 Ma 18 95 Fet 6 Ar La | e Fire Engine pf 2,886,300 
13 4 1 M American Linseed ......eeeereeeees 16,750,000 
28l, iy Jar 14 oO Apr 15 American Linseed pf,.......csceseceeeeceeeees 16,750,000 
64% 6 I 70 Apr. 1 Ar ain L motive (sh.) 500,300 
114 12 M 1 164 Ay if Amer I omotive pf 25,000,000 , 
4014 j Kel 4 1 Ma 1 A N mpa ' 191.008 1 
106 1! et i4 07% Ap 0 At 1 Metal Corn apangy pf 5,000, — June 1 
76 107% Ma 20 414 Apr 16 Al Radiat 20 709,356 Mar. 31, 
120% 1 he 1 bal) M At OO ern 3 500,000 May 15 24 
065 104 Feb. 11 8 la 2 Ar I 11,804,400 Apr. 1, "24 
' Jan. 19 2 Ja An un Rey ) 200,000 
ot 4% 7 M ( Al 2 Ame an Safe Razor ($25) ——— .. 12,500,000 Apt 24 
’ ; a es 14,706,900 May 4 
21% 10 I o 1 Ar ( mmerce (Sh.)...+.sseeeees 669,243 
69 Bi ! J 4 A & Refining Company..... 60,998 000 May 1, ‘24 
102% 0 M ) ' j Ar 1 Sr & Refining Company pf.. 50,000,000 June 1, “24 
921 130 4 Ja 28 134 A} At 1 Snuff alae 11,000,000 Apr. 1, ‘24 
101 v 1 : \ 4 BOMEE BE ivcadccdsaccessecoeccessessece 3,952,800 Apr. 1, ‘24 
40%, l 1 A Ar } i 24,0 20) Apr j 4 
100% 97% "4 Ma 1 WOU «Ay Amer Foundries pf 8.951 300 Mar 4 
&5 48 I x 4 America r Refining Company . 45,000,000 July 
108% ’ ’ bet i > Ay 2 Ame 1 Refining Company pf 45,000,000 Apr. 2, 
364 1 s Jar i) M 2 Amer ur atra ToODACcO., ...ccsccccecscccce 14,447,400 Aus 1 21 
65% iv la It 424, M 4 tr fobacco pf 1,963,500 Sep . “a 
128% 119% 130% Ma 13 123 M Arve I e & Telegrap Company 749,659,400 Al 1 + 
RI 410 t Ja . 9 Ma 8 cy I h @ ‘able 14,000,000 June 2 24 
. M M relephone & Telegraph rights 
129! 161% 140% 157 Jar < 136 Ma Anne rot o Company. ‘ . 40,242 400 June 2, ‘24 
19% 140 1 Ja 3 13544 Ma 25 A an 7 co Company, C lass B. 300,200 June 2, "24 
1 100 ‘ be ” Ww Apr 1 Amer Tot Company pf ; .. 52,690,700 Apr. 1, ‘24 
44% 27 M ~ +”) Fel 18 4 \"\ Work & BE tr 6,842 500 
0 S514 . M Ru kel 1 Ar “ A } & El ic 1st pf 7.497 500 May 1 24 
67 48 M Gu Fel 9 Al \ Vorks Ele partic, pf 6,636,000 May 15, ‘24 
S14 92, i Ja Ar Wholesale pf 7,471,100 Apr. 1, "24 
109% 65 J 1 6 Ay 2 American Woolen Company....... 40,000,000 Apr. 15, "24 
111% OH la ) mim Ar 0 Ay \\ F pf 49, 9RS 000 Apr. 15, °24 
4 1 t Ja 1 Al 16 Ar ‘ Wi ig Pap rf . 8,070,500 Apr ee 
2 1 Ja , Ja 2 American Writir Paper pr etfs. of Gapontt 4,429,500 
1” OM 10% Fel 1 American Zinc, Lead & Smelting ($25) 4,828,000 May 1 17 
581 24% 4% Jan i4 24 American Zinc, Lead & Smelting pf $25) 2,414,000 Nov 1 20 
Hat 32% 1 b's 1 ad | Anaconda Copper Mining Company ($50) "1 50,000,000 Jan. 21 24 
1” 24 1 Jan 24 1 AMM APDOP 2... ccc eesesecesenceescesess 3,250,000 
y rhs o1 4 A 8 25 Ann Arbor pf 4,000,000 
94! SRS " Ja ‘ Rt \ ur pf. of Delaware.......csccccscccccccs wo, 000,000 Apr 1, °24 
1s 10 ; i] BO, Arnold, Constable & Co. (sh.).... secesoeee 17 
n 1S 16 ‘ 15% Art Metal Construction ($10)......... Apr. 30. 
1 ! ‘ Assets Realization ($10) Oct 1 
100 Ma I 79 Associated Dry Goods May 1 
+e | ’ ; As ated Ibry Goods Ist pf June 2 
) , tl) Associated Dry Goods 2d pf June 2 
' i UN Associated Oil ($25) 40,060, 500 Apr, 25 
M ‘ 97 Atchison, Topeka & Santa Fe . 232,463,000 June 2, 
( M ” baal Atchison, Topeka & Santa Fe pf 124,199,500 Feb. 1 
« Mar. 14 1 Atlanta. Birminghe & Atlantic 30,000,000 
12 Ma 14 1! Atlant Coast LI 67,586,200 Jan. 10, °23 
, Feb. 2 1 Atlar Fruit t ertificates 370,876 
19 Feb, 25 10% Atlantic, Gulf & West Indies §S. 8.. 14,963,400 1 5 
Mi 1 Atlant Gulf & West Indies S. §, pf 14,979,900 3, ’21 
140 Ja 1 lio Atlantic Refin Be ecccecsccceseseses 50,000,000 15 24 
118 et ik 11 Atlant Refin pf 20,000,000 1 24 
4 Fel 1 +7 At l t I 246,054 1%, ‘24 
85% Ma 2 S4 Atlas Powder pf 9,000,000 1 24 
114 Jan iv 6 Atlas Tack (sh.) 95,000 
wu Jan ’ i8 Austin, ichols & Co, (sh.) 150,000 
gai, Jar 79 Austin, Nichols & Co. pf 5,500,000 May 1, "24 
‘ Jar Auto Knitter Hosiery (sh.).........es6. 100,000 Oct 15 23 
41 Fet Aut Sa (S00 4,029 6On 
5 Feb. 2 1 Auto Sales pf. ($50 2,886,735 Dec. 31 21 
Fel 14% May 2 BALDWIN LOCOMOTIVE 20,000,000 24 
116 Feb i 111 Jan Baldwin Locomotive pf 20,000,000 24 
Go Ja ) 24% Ap 22 Baltimore & Ohi 142,214 800 24 
9 Ja ’ Apr 16 Baltimore & Ohlo pf eee TTT TT TTT TTT Tee 60,000,000 4 
’ At 12 Jan 2 Bangor & Aroostook pf 
5 F* 7 Jar " Barnet Leather (sh.).. 
R87 May 1 RS Feb 5 Barnet Leather pf.........- , 
1s Ket I 14 Feb it Barnsdal! Corporation, ‘Class A "($22 5 21 
14% Fel r 10 Jan 7 Barnsdall Corporation, Class B 21 
’ ] 0 Ma 1 Bayuk Cigars, Inc. (ah.)......see. ° 
6 Feb. 2 Mi Feb. 2 Rayuk Cigars Ist pf. ‘ oe oe 2,000,000 24 
Beech Creek Railroad ($50) . pikaciee wee du iaeeeiel - 6,000,000 24 
30 R41 ihly s Ja 44% Al 1 Beech-Nut Packing ($20 7 500,000 24 
101 14 104 Beech-Nut Packing pf., Class B...........- 1,119,500 24 
aI 71% 41% ‘ } 44 May 20 Bethlehem Stee? Coccecccccccccee . 180,151,900 24 
104 111% 100% 110 I 14 1m May 12 Lethlehem 8 8% 4 15.060.000 24 
w4 9714 87 ’ Feb. 11 wo J " Bethlehem eel pf 14,374,400 94 
os a0 0 Jan, 21 80 Apr. 2 Biumenthal (Sidney) & Co. pf........0.0005+ 2,500,000 "24 
1 7% aX Jar 7) 4 Ma 1 PE DEED BUD cc ccccccieonsicesacsoces 249,970 "19 
30 36 2 Jan 10 Apr 12 B wothh Pismeries Tat mE. ..cccccccccccccccecccce "20 
Ri 0% 3 > Feb 9 Ap ) Empire Steel A 
5S 69% p24 4 Mar. 12 % Apr. 20 Empire Steel Ist pf Feb. 1, ‘24 
19! 26% 12% 1 lar 11 84, May 12 Emp Steel 2d pf 
¢ : ‘ ” May 2 Edison rights z 
) 12 04) “ 1074 May 29 Edisor June °4 
ae ion . ph} 22 13 Jan 4 Manhattan Transit certificates (sh.) Reh ae 
49% 31% 16 48%, Jan Manhattan Transit certificates (sh.) May >, “24 
: 4 y nO% Apr 21 Brooklyn Union Gas (sh.) Apr 1 24 
42 65% 41% 4 19 May 27 _Brow 1 Shoe )__ June 1 o4 
nO 7) a SW 14 Ro May 23 Brown Shoe pf May 1, ‘24 
1% 2 % 9 1 Jar ; Brunswick Terminal and Railroad Securities. 
72 125 120 i 11 of) Mar 28 Buffalo & Susquehanna 2,997,500 Mar, 31 
« 52 i) Mar. 11 0 Jan i4 Buffalo & Susquehanna pf 3,943,100 Dec ‘1 
=o @5 fo Jar “ “) May 26 Buffalo, Rochester & Pittsburgh. . 10,500,000 Feb. 15 
eg5 °00 *nS 80 Apr i 70% May 2 Ruffalo, Rochester & Pittsburgh pf ‘ 6,000,000 Feb. 15 
112% 144% 100 111 Apr. 1! v7 Feb. 26 Burns Brothers, Class A (sh.).. cece sae 80,944 May 15 4 
28% 43 211 a Apr 14 19% Feb, 26 Burns _ thers, Class HB ish 80.8) May 15 4 
112 120 118% lw Apt 1 Pa May 1 Burns Brothers prior pf 1,292,100 May 1, "26 
o4 100% 4 wt May r 95% Mar ab Burns Bre rs pf 3.000.000) Apr 1, ‘24 
ri) eT 67 Mar (“ Feb 21 B uate Te rmir 892,600 Jan. 15, ‘24 
a7 on gy m Ma 88 Jan. 2 Ru minal Buildings pf Apr. 1. “24 
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marked with 


Total Sales 1,958,309 Shares 


they are 


























vid = _ Last Wee 
Jer od Hi I L Ch u 
$1.5 Q 7s a] is 
6% 6% é 6 A 
7 im) 30 si) ‘ 
$1 Q 7% T% J v 
$ 6 60) 
‘ 
i! RI 
4 SA 1: 
> SA 1H 
1 Q baa uF ” 
z Q Y 
$1 Q 72% 72% ! ~ 
1 Q 114 11 } ( 
Q 4 t t 
Q " 
2 7 7 
Q 108 103 ) 
7 Q 7s) , 
(J +L) , 
” 47 7 ” » 
Q BLD iW 
Q 104 10.5 LL 1" SOM 
Q 114 134 1 ’ 
Q 160 160) 1 1 ti 
1% Q 12 
Oe Q 22 ? 2” vo r 
, 1 
1% i 
1 
40% 4 ‘ 
1% 2 
3 3% +) " 
w bt oe | 
" 9 ’ ry 
Wi 6 i 
Q SR 
Q 79% 80 gO 
21% 15 " 1) j 
‘ 101 10 1 1( , 
Q * 
1 lt 14 
¢ ris) 7 r 
( 110 116 
, Q TD 1) ‘ 
$1 Q I wn 0 
1% Q 1% 
1% Q 101 
Qhe SA r 6 
( sf 
11 1 , 
1% Q 62 6 4 
1 oO 
«) 
rer Q 4 $4 ' ’ 
1% Q We 102 . 
1% i4 44 } 
1% Q 87 87 87 Te 
2 Ile 12 0 
‘ 12 127 4 i 
1 Q 40 4 4 . 7] 
5 44 
Q ‘ 140 ) 9 1 000 
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15 Q 97! 98 ry 1% 
1 » 
4 7 re 
$1.50 25 2 
75 thy 0) ) »”y 
12 
9 
1% Q s4 84 84 4 ‘ 
9 i) s ss 
2 oO 1 
' 1 
14 Q 89, Hi Re} ” n 
11 Q 84 at K4 Rt 
1 Q 9 
I7% Q 2044 ( ) 24 
1 Q 103 lt D ine s TM 
23 SA a0 oH) Rg on sn 
i 1%& 1% 1% i 
SA 21% 123 21% 121% £- aT) 
1% l ! 1 1 
14 14 144 14 ‘ 
$1.2 187 Is 7 7 iD 
1 Q 108 1008 10 
1% Q 114 
$i Q ) ‘ 
1 Q 5 
20 20 20 414 
1% Q 82 82 al X 
Ti iT) 
$4% 
SA 10 114 14 108 20 
3A 1154 11 11 115 1 
1 Q Toh , 4 4 000 
Q 7 7 7 7 KAY 
1% Q i ‘ 1 
$1.50 
1% Q x 
F214 16 it} 15 ode 
62M 1 1 1 12 MW) 
( 
1% Q TY 
SOc Q 44 
Ge Q 4% + i 4 ri 
13 Q 104 
1% Q 1% 4 17 1S 810K 
2 Q 1H Lt 1i% 106 mw 
1% « 43 i) w w 0 
1% Q 80 Ni x0) 80 77 
TiO ; ‘ 4 00 
1% ( 
1% 
1! TD ’ 10 200) 
3%, 3 2 2 80! 
Q cnn 109 7 1077 16.900 
= 16 165 Lh% 300 
$1. Q ul Ol til mH 
$1 Q 62 6 he 625 1,80) 
1 Q 30, i) 6m 
1% Q 2 ‘eae = sae = 
+44 Q “ 
2 SA ‘ 
2 SA 4) Hy 4 40) lo 
SA re 7 70 70 4) 
$2.5 Q 1 
TW Q 22 
1% Q 5 
1% Q UR 
¥ SA 67 
1 Q w ’ TT 1 
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“j922. x ial eteih Siti pes Seiten 
High. aN a = ~1924 Range.——___— Amount 
B we —— aol ae High Date. __Low. eee STOCKS. mm. ~~ , Date 
‘ 5 22 3u ong, ; : —$—$_——{~ Stock Listed. Paid 
10% 54 11% 44 ss le 17 Apr. 28 Butterick Company 
354 20% 87% «1% 20% Feb: 13 aa es Ee Copper & Zine ($5 ‘Scenes | ae. ows 
bh 6% 1% 7 r os : 4 May 29 Butte & Superior ($10)...... 2°90 1000 Mar. 1, 
86% 68 87 a” 24 an, 19 1% Mar. 21 CADDO CENTRAI BERGER LS EAA 901,970 June 30, 
we af 29% 17% Feb. = 80 Apr. 30 California Packing i : pg 
981. 83 Ti - Feb, 5 22% Apr. 2 ‘alifornia Packing (Sh.)......++seseseeeeeees 471,707 Mar. 15, '2 
11% a Be 9014 Jan 31 og a 21 California Petroleum ($25 or ane j ar. 15, '24 
5 2 33, Z ae . Apr. 22 Californiz etro oo ole Mi 
66% we 66 Ps ‘ eee ae 2% May 10 Gallahan ‘ee tL ad. ($id) cilengts 
aa 20% 17% ye 24 41% Mar. 31 Calumet & Arizona. ($10) ir. 2 
' 151% 119% 100° 139% 150% Jan. 9 13% Calumet & Hecla ($2 es oe ee 
AO 51 53% 50i W% Jan 9 142% Canadian Pacific pee — si. aot a eae 
16% 6% 9% ; 1% con 16 524% Canada Sc uth 4 “D 00. ‘O00. mo ” ig4 
rf 2 Jan. 22 1 er aa a see 5,000,000 Feb 1 4 
Pk os 23 a a x Carson Hill Gold Mining ($1) 2 7 
ok ‘ «J 93 “apt < 200,01 
by 3 1% ‘4 i ion 35 ¥ yee : pe & ET n'a ncaa orareatio ns 25.500 000 
= a zz = ore aes Gase (3. 1.) Plow. oo" spate 3 baneee 
93% 68 85 is vé 26 14 Mar. 19 Case (J TL) TI mien tice Peeeeuge Rare Se ni 
a : « = to 1 1 40 Apr. 16 Case (J. I.) Threshing Machine. oa neg Re waas 13,000,000 4 
ag 44 29% soy iy AT: 12 «70, Mar. 12 Central Coal & -_ ataeananeceepempebiaae "—etzaes = San 45, "90 
82% 63% 79% 281 447 —— oo 9% Mar. 5 Central Leathe , “E caren - 
245 =—=s«184 231 78% = i4% Feb. 13 20% Mar. 5 Central L sather pf... _ oS 
-% i 212, Jan 9 199 eae ae y ea Ra Esc. occ caiceccietareceunae upc Ga Api ] 
6% 28 33% Jan, 30 F . Central of New Jerse - 2? 
ae Ft A a4 Jan 30 2 Apr. 19 Century Ribbon Mills yet : cen: apr gutaemace 27, -_ poe May 15 24 
5 32% 501 26% yr _“ 2 Jan. 29 Ce ~ . as i eee q Apr 10, "24 
53% 34 Pt i = 48 Feb 15 to peng 4 — eae - oeecccececcecceecs . 2,000,000 June 1, ‘24 
a- , Jan ) ae @ “ - eed »pper (sn.) ree ) ay , 
95 85 88 73% 78 «Mar. 18 May 24 Certain-Teed Products (sh.) pag meee es) oe 
; ; Be May 3 Cortain-Teed Protucte SAE RRC at 92,000 Jan. i, ‘2i 
79% 47% 16 43 66 Jan a. se. . eumeaaas Certain-Teed Products pai 3675: 000 Apr J 24 
= = a oe Apr. 14 __ Chandler Motor (sh.)..... oy in ae 
105% 100% 104% 6 ie” May 34 Feb. 26 Chesapeake & Ohio : ; eS 
12 1% 4 2 Sig dan. io 99% Jan. 3 Chesapeake & Ohio pf...... + 05,424,900 Jan. 1, °24 
20% 3% 12% 3% 12% Feb. 29 3% Apr. 15 Chicago & Alton . ee 
pe o 2 2 3% Feb. 2: 8% May 20 CURR UNV MMIEINE, <2 os) 455 eocedienane . 
Pon im 38% - prey Fei 2s Chicago & Alton ctfs. of deposit... ke. ee 
yi 31% 62% 51% Jan : Chicago & Eastern Illinois..... 
1% 4 a 5% Jan toons & Eastern Illinois pf..........- eres a 
ies ; 5 la ie Cican Mm Illinois pf....+..++seeseees oa 
36% 16% 26% 18 ; : = Chicago pene Westesn pr Feb 15, 10 
Sy Bb on An Chicago, Milwaukee st. Paul. ey 
5M 5g 88 “rt seed “hice —— sad ot. eee Sep . as 
125 100 118 on” Sunes & Monae. ne. ee. 15° 94 
8954 59 90% -- ——_— I Chicago & Northwestern pf......... 345, ie 2 oS 
~ o 90% 86 Mav = i | pt.. 22,395,100 Jan. 15, ‘24 
0 30% 7% 27% Jan ) Chicago Pneumatic Tool.... Apr. 27 
"98% a 95 S Jan ayy Chicago, Rock Island & Pacific is 934.609 Apr. 2 = 
“OL, 85 ‘ “ve ee gee eee ee ace os” ~~ a 
= 10% 4 2 Ma be 3 pm —_ intent & Pacitic 1% pf. 29, 422, 100 Dec. 31, 
107 83 102% a — —_ 15 Chicago, St Paul Minn 7e rap ene 18° 6 ox Aue. 30, * 
' , S Ja pr. 22 Cl at RB : . 2 «© B Vecccvvcces 00,4 ) Aug. 20, '23 
ny By Gi% Ap ‘Mec ae 2 1icago, St. Paul, Minn. & O. pf..... 11,259,300 Feb. 20, ’ 
% Uy 30% 8% Fet y Chicago Yellow Cab (sh.) ~ 
335 22% 31% 20144 F Mar, 29 Chile Copper ($25) See Tae 400,000 June 2, 
80% 54 5 7. Ket Mar. 28 “hing Copp ex Mar. 2 
ly 5 115 114 Jan - Chino Copper ($5) % : 
100% 72% 99% ; Apr. 1 Cleveland, C., C. & St. Louis ‘ 4 poate Sep. 30, "2 
stl% = $65 70 ) May 8 69 May Cleveland, C., C. & St. Louls pf... 2.2.2.2... 10,000,000 Ape. 19 24 
; a “= ' we? SSS fe SIE Ung 80 fhe O34 
im «43 1614 ee Pinaeeeenees leveland & Pittsburgh special ($50).......... 17,893,400 June 2, ‘24 
103% 87% 110 — 2 62 May 28  Cluett, Peabody & Co meee Oe ee er 
82% al 83% 00 Jan 22 100% Jan. 29 Cluett, Peabcdy & Co. , ne WAR Loar 18,000,000 May 1, 24 
8 a. 8 7% Jan. 2 61 Aor. 2% beg er Ae ) See eee eee eee ee 8,482,000 Apr. 1, ’24 
“ 99 13 Feb i Dla (8h.) ....seseee 5 
; $3 :. 03 Fe . nt DS gullet etapa es; lace ete ‘ 100,000 Apr: 1, ‘24 
sims 101% 102 ene = y 2 ps tte nog on I ar headed dl deltaic epic 34 Cty Jan. 1, "24 
53% 38 45% 3 on ae Colorado Fuel & Iron pf.......... ; 2' 000,006 oe May 
64 5D 60 : May ‘3 Colorado & Southern...... Mis hha Pa alee 31. 000;000 Ma} 4 
60% 49 xD $6 Jan. 1 Colorado & Southern ist pf.. : ; Dec S 
‘ — ‘ van 6 Colorado 8,500,000 Des . 
37%, 9 Feb 4 & Southern 2d pf..... 8,500,000 D 1/2 
; ant. 42 ——— Gas & E lectric (sh. ) cc reccccoccces a 1,500,000 Mas 1 24 
51% 4] Pa 18 pene a investment Trust pf 6,000,000 Apr. 1 4 
46 25 ; 07 --— ian Carbon (sh.).....- 402,131 May 1. ’24 
> 7 > — 2 Commercial Soivents, Class A (sh oy “40,001 Sr a 
184% 441 eb. 18 Commercial Solvents, Class B (sh,) 40'000 a sotedes 
oo 2214 W% 0 Feb ~ Congoleum Company (sh.)...... ; 959/918 A . 3 
— on — a 7 ee ASG ES RE Le eee 198,964 ile ae 
Fe b. “ge Consolidated I SO 147.573 ae 
% “% i« 14 Consolidated NPR os Go ore sig gah 9 4,000, 000 Fa ts 2 
: -eormere “rer Distributors (sh.).......... am 190,484 (rite 21 1 
BOE, , aS am ess onsolidated Gz Electri , > de © yo og = 
om 56% Jan 2 60% Jan. 2 Cor solidated Ga a RAGE ee F, Hal , 86. sey ao 1, *24 
: ; “4 3,5 > n'y 
9 14% 6 8 Jan. S 9% Apr. 22 peer ey 2 — PMID. 5 o8:c:cs0ncdeckbos 41, 954.100 yo 30 — 
57% 42% Ja ‘ 4 leg vonsolidated Textile (sh.) , Ginee 277 07 on. 24. 2 
115 1004 110% 102%4 ) sn 24 104i aoe Continental Can RAED dc occ cdnsttenedteoseneas ats. 264 May 5 2 
93% 66 103% 90 97 ; 3 ae oot, Continental Can Co. pf.........+++4-- 5,834.5 or, 1, 2 
rey A os 0 TY — 18 89% Apr. 14 Continental Insurance Co. ($25).......+.ss+-- Ly yees aN 
% “% ; S ite 6 _ Apr 22 Continental Motors (sh.)..... «5 REET ORES Be 1:700:843 — 4 
oon , . ‘3 an, 28 31% Jan. 15 Saag ae mee pyp ry ere gy Cregg ere ee oman apr. < 
122% 111 122% 1151 120% Jan. 3 115% - rn Products Refining Company ($25) 62,5 
« it a78 - Jan > > Apr. 16 Cor *roducts e a anand pine 
oaeee ps / 0 Fet - o7I¢ oo By p wee Bo _—— Refining Co. pf..... 25,000,000 Apr. 15, °24 
02% 31, Fel G 884%, May 16 Cosd ie 1,217,427 Aug. 1, '2 
35m = 24 . i | &° = Soe 6,998,0 9 2," "24 
= ik we ee. fee 2'oee'0m) © “June 1, "2 
= = a Feb. 11 86 May 22 Cracible al Co. pf 55,000,008 m+ sale 24 
102% 78% 8 a ts a _—. 21 Cuban-American Sugar 70°000;000 — oe) ae 
19% Ss 18 “a a 9% =6Jan. 4 Cuban-American Sugar pf. ...... 7'898;00 pr 1, 24 
, wae eb, 6 11% Apr. 22 Cuba Cane Sugar ™ “ Apr. 1, 7 
11% 15% “4 Feb 11 . a. a r= +e a ane Sugar (sh.) cone - 500,000 
: 3 «CK eb. «13 Se ee ee See Bio sanseseneese- :. 50,000,000 Apr. 1, ‘21 
‘ nee 5 - 21 tuba Railroad pf.......+...-+eese+s 10,000,000 FE "99 
é ‘ 1 = pd +H c anon Dominican Sugar (sh,).. ; 1,035,522 oo 1 
7 = . or. uban Dominican Sugar f.. 2 "201'110 
= * = 2 4% Jan 3 60% Apr. 21 Cuyamel Fruit (sh.) ¥ aanehe ig ae 
72M, 541 2 Mar G 21% Apr. 21 —DANI = ~ oi 250,000 F 24 
Go% 23% S1% 20% 63 Jan 8 41 Apr. 14 —— Chemie (sh ane Saeee 4,677,500 Apr : : 
5 73% 60% 76 Jar 10 611 ay « . 2 an.) socccceocsore 218,081 v > 
24% 15% 28 18% 22% Mar, 14 18% fo b Pe Os Ce ME icennticcanctiscsnacennasenest 37,828,500 
saat 100% 134% o3i¢ one 6 a oo sane _ 21 De Beers Con. PM. (sh,) : reer 3 '8R 38D a 
; 143 0% «—«130%,«100% «124s Mar, 22 «110% Feb. 15 pees y Pee = a a 42,503,000 “Mar. 20, '24 
118% 100% 111 100% 08% Jan. 10 102% May 20 ne ee D --peaecmaas & Western ($50) . omae 84,554,000 Apr. 21, ’24 
5 50 oy, 0 ES. ae ix May 28 Detroit Edison rights. . ++ $8,934,300 Apr. 15, ‘24 
a 0, 20 22% Mar. 2 20 Man 98 eat & sel a ‘ ET TE TO a ; 
70% «57% 76% BH" Apr. 15 35 Apr. 13 Detrolt & Mackinag pt... 3.000.000 oes 
é ” ‘ . @ trol Inite path ms ’ Jan. 3, °2 
a - 98 945% Mar. 20 os @ = feos eacelae tena? é Sane 000 June 2, 4 
121 121 a *j22 Feb. 4  °122 & Di ; = ae. 
- ‘ we > 22 Feb. 4 vig c — aol ee 
23% % 22 15% 20% (fan. 7 15 Apr. 28 Diamond Match ....-..+.++ecesseeererseecees - 16,965,100 Mar. 15, ‘24 
20 50 14% 11 1% Jan. 11 9% May 20 Douglas Pectin (sh.) vere 1, one Apr. 21, ‘24 
<0 at ‘: “- : esene tan aeereeee Duluth-Superior Tracti 5 Mar. 31, ‘24 
ci 2% 3% 2 3 J > Pp r Traction 3,500,000 “a 
10% 3% 5% 3 ; a i 3 Ape. 2 2S eee ee eae ea 
= 105 — 106 141% Feb 1 112 May 20 Du Tece 40 Shateoms v4 — Peerneces<oss 50.008) - 
4 “ ' E y 2 Nemours & Co.........s0eeeeees 5,087, 5 
= +4 Hos ~ = os : 85 apr. ry ~ ey de Nemours & Co. is Mis ccbenccae $5 Set'soo — 
81% = 72 80 55 sit ts eee... ($50) ...--0ee ees 3,750,000 Jan 
= 103% 101 106 ee 128 + - 18 rham Hosiery pf.......+.+++ Cecccccccccccce 3, May 
> oe 2 ar. 1 Duquesne Light Ist pf, Ser A.......-++-+---+ 15,000,000 Mar 
0% 70 115% 89% 112% Jan. 8 104% Apr. 21. EASTMAN KODAK (sb 8.9 
oS . ape’ 7 7° a - Se PST Tye Sestman Moduk §f-....-....0. Be ede Gaon itenzes | ADY: 
- oo. lhUhlUklhCU ET Pee Bee a Spring (sh.)...c.cssusesece: *290500 Apr. 
25 Ky, : i 4 Feb : 50% May 15 Electric Storage Battery (sh.)..... seh eae 797'917 pr 
> 14% 20% 12% 13% Apr 3 12 Feb. 8 Elk Horn Coal ($50) 197,917 Apr 
40 34 36-20 os Jan. 12 22 Mar. 4 Elk Horn Coal pf. ($50).....0....cccscseccees Dee 
11% 25% 7% % 3% Jan 8 1 Feb. 20 Emerson Brantingham Dee 
44%, 22 30% 6% 15 Jan 9 7% Apr. 29 Emerson Brantingham pf , 
= 94% 76% 944% 58% (7% Jan. 16 : ay 20 Endicott-Johneon ($50) - ol ge + 
ti 2c ic DED. avccccssccescceces 268, z "2 
119 104 118 109 , Jan 17 23 Endicott-Johnson pf : "9 ; Apr. 1, ‘24 
, ; 7 29% 40% 98% Feb A 3 a s pf. en 13, 200,000 Apr. 1, '24 
28% 11% 31% 5 35% Apr. 5 19 Erie ist pf.......... 112,481.900 ' 
20% 1% 27 10% 30% Apr 4 3 Erle 2d pf ; eae 7,904,000 Apr 9, ‘07 
me ae *56 *56 *56% Apr. 10 ai. a Miteean. on aie -+ 16,000,008 
31% 26% 31 197 aoe tan, 38 10 Erie & Pittsburgh ($! WARS fo see ee accion 2'000,000 Mar. 10, °2 
_ 31% 26% a ‘a 2% Jan, 12 21 Exchange Buffet. (sh.) : "* "949'344 = Apr. 30. '24 
2% «12 13 ; 4% Jan. 15 7 FAIRBANKS CO. ($25) 1,500,000 
: + a "ees Santee, Fairbanks ee Se a 2, 000, 000 
d 25% ay Fairbanks, Morse & Co. (sh.) 
107 15% 93 52 61 Jan. 29 Famous Players-Lasky (sh.). 
107% 91% a9% 82 87% Jan. 28 Famous Players-Lasky 1 f. AES r 
J, 74% May 29 Federal Light & Tra =a pt. : . 8, 630,000 
16% 9 13 5 5% Apr. 21 Federal Mining & Smelt Sacha $000,000 
62% 37 60% 41% Jan. 2 i moe. fan o................ Be o00 
a bd 4 a 2 ik k ee Pee eee ..++ 12,000,000 
% 100% 1 102 118 Mar. 17 Fidelity-Phenix Fire Insurance ($25) 5,000, 
8 10% i 9% Jan Fifth Avenue Bus certificates (sh.) "366.811 
218 1b 212% 140 1635 Jan, 23 Fisher Body Corporation (sh ) ee 6 ¥ 
103% 76% 102m 24 98 Jan. 29 Fisher Body, Ohio, pf..... eearbe BERR 000,000 
19% 1 16% %, S% Apr. Fisk Rubber (sh.)..........0cc0cceccecceecees 2 195,625 
5 oc os 2% May 4 Fisk Rubber Ist pf...-..---+-eeeeeeeeeceeeees 18,924,000 
j . 47 a 3 Ao 44% Jan 2 Fleischmann Company (sh.)........-- 1,500,000 
gia 78% 584 66% Jan. 31 Foundation Company (sh.)...............00.+ 44,730 
2% 12 22 9% ar 8 Apr. il Freeport Texas (sh.)..... ee 729'380 
' ‘f 14% 5 7 Jan. 9 "4 May 15 GARDNER MOTORS (sh.)- 155.000 
{ 80 45% 11% 38% 4614 Jan, 2 35% May 28 General American Tank Car (sh.) ; 252.835 % 6° 
| 105% 9% 103% 86 96 Mar. 17 92 Feb, 26 General American Tank Car Co. pf........... 9,219,000 aie ae 
73% 37% 4 23 46% Feb. 5 31% Apr, 21 General Asphalt ... : 54 5 alee Bane n4 ose : ‘ 
111 @ate 83 60 81 Feb. & 71% Apr. 15 - General Asphalt pf...  Manwwinsridesessren ED dun 
17% 6 103% 7 a 2 | 2S Gaee fee Oe “eter. 1, 





t 


tH 


S4 





98 





Stock Transactions—New York Stock Exchan; 2 — Continued 





Goo 


8.400 


7M 


1,778 


jim 


200 
100 
Mw 








642 THE ANNALIST Monday, June 2, 1924 
Stock Transactions New York Stock Exchange-- Continued 

















































































































. ng \mount ast ) dend y K 
) 4 Rane KS Capital D I I 
liet ' a Stock Liste I . I s Hig 
2 OS | ; Ba pf i 90,775 Apr 24 $2 Q 
V7" 80% 7% Jan. 10 82%, Ay 0 teneral Cigar ad seeecees 18,104,000 May 1, ‘24 2 Q 8 $4 8 84 M 
110 110 10. At S 1 Ay Ge 1 Cigar ( pf are . 5,000,000 June 24 4 Q 2 
106 ‘ 10914 44 10 Jar 102 Apr. 14 General Cigar ¢ th, Gls anedchecdceneededen ee Apr. 1, ‘24 4 Q 104 
1™ MV214 67% M r 5 OO Apr. 1 o4 I Q vi vy 217 
2 1094 + Feb i (ny 2 ner t f DS AB civcccacisecncia 7,702,670 Apr. 15, "24 1 Q 10% I TCO 
17 ‘. et . M ene M t 20.643, 566 Mar. 12, ‘24 T Y 13 ROK 
89 7 S4 M 8 M 29 eral Motors Corp. pf 2 .. 16,183,400 May 1, ‘24 1k Q Rv RY « 81 4M 
100 , 105 3% M 1 ; M ”% ‘ M ' de} $1,600 May 1, ‘24 ‘ Q o4 04 } GOK 
”) Na, M = | nera M rs 6% let mal 60,795,500 May 1 24 Q a3 & g1 R1 WM 
$"q Apr 6 § Apr 23 Gener Ve ‘ $25 27 876,800 Mar. ! 4 i Q 1% ) 8 n TI 
: . 2 ' 2 ‘ May 20 as . -efractories (sh.) 225, 000 Apr 15 24 Q 42% ) oy 42% falas 
ht oTarA , a , Mar. 8 iit 0 j s. (sh.) : ne : 600,000 48% oy 18% 1914 ~ 500 
102% 93% 102% 47 Apr ! ’ 4 r Br pf s . . ss 18,000,000 May ! 4 4 Q 100 11M) ’ 1% 6 
1814 % 12% ‘ ‘ x \ iden ( ! 2 322,955 ' s r S ® 10M 
s M s 4 ! i! 3 196,466 F it 4 tf t ( 900 
P74 . o M | Fel : } 172.735 13 ry ++ 
45% 281 41% iy Ja ) ; M 2 ; r B. I 601,400 2 20 20 ya 20 1.800 
91 79% 92 ! ; Ma 1 trict B. |} Co. pf ° .... 36,036,000 24 A Q 73 7 7 0) 
yo ; M 88', J lyear ‘Tir & Rubber prior pf.... ~eeeee 15,000,000 r 1 4 2 2 oO 4 x9 89 m 
G2% 5 ‘ J 8 Ja 4 ; ive & Rubber pf 217 300 43 $.35% 42 } 700 
22 12 ; Fel Apr 4 rar lated 34,464,900 M 1,1] 1% 
x 15% o™% t 1) 4 Apr 2 Gray & Davi t ona escceces 136,904 Mar 20 0 4 + 4 4 100 
70% 80 O% ™ et ‘ ‘% Ma at é pf ee 249,478,250 Feb 24 2 SA ns K. os i i 2 OOO 
27% 6 2 , : ( M at Norther tf_s. for ore prop. (sh.) .. 1,500,000 Apr. 30, ’24 $2 ? 26% 26% ~ 96 B00 
+ 80 Ar 15,000,000 Apr 2 o4 $2 Q ") ”) “) 200 
02% a ' Apr T . ga pf 15,000,000 Apr 9 j 1% Q 106 " G OG 10 
een y & Western 2,500,000 Feb. 11, °24 A ( 
14% 22 % 8 M t anea 48,781,200 Nov. 22, '2¢ Oc 0 
14% I 4 Ja 7 g s} 000 Jt 21 25 7 
8 Rh M ” ) Mar » 4 ar pf 000 Apr 1 4 o Q 9 
19 5 20 VMty ) « Ar 000 , 20K 
47 16 62% 14% 8 Ay ’ ‘ Ja 100 May 1 Q A 7 6 6Y, 200) 
04% 44% 104% H5%4 a) Ma ( 11,269,150 Apr. 1 1% Q Hi% 6 6 (4 R00 
for 90 105% By r AL 4 ”) Apr 1 2,000,000 Apr 1 24 1% Q “) 
2,189,775 June t, "24 RT ti SA 2 
97 88 Ket + SA Ar 2 12,000,000 Mar. 20, ‘24 1% Q SY 
412% 59% $ } i ' M ! 393,615 June l 24 $1 Q ‘6 $4 % ou 
15,000,000 May 15, ‘24 ; SA OF 
44 1 t ; M 2 200,000 Mar. 15, ‘24 7 Q 100) 
fs 4% Ma It 5 Jar 14 6.060,000 Apr 1, °24 Thx Q ° 
112% 112% 4,000,000 Apr. 1, '24 1% Q 112 
11,000,000 Dex a. Ss 2 SA 
82 ah 79% 64 . is M 25,116,000 May 26, ‘24 aL M $8 iS 4x 48 300 
Ox, ONS ; la 1 Ar 500,000 June 2 4 > Q 335 3} 100 
91 61 TS 10% 4 Fel Ap ~ Gh, ‘ ti 700 
mre tt 0 Ma M Apr. 1, ‘24 7h Q 23 2 24 100 
26 10% 15% 8 J 1 M 0 - 24 cK Q 12% 2 ") 
A Ay ' ; ) Ja 2 ec ) T5e " 00 
rh a 2° Ja , May & , Mar 1. °2) 1% 
5 97% 90% ( Mar. 24 00% Mar 4 ILLINOIS CENTRAL De June 2, ‘24 1% Q 102 104 10. ”) 
SS i 70 7% ©6Jan. 25 0 Ja Illingis Central Leased Lines. 4. 10,000,000 = Jan. 1, "24 2 N 72 
¥ 1 ii Jar 104 Ma 17 I ( tral pf . 20,670,400 Mar 1 24 SA Lost (5% O0GK Oo 
105% : uJ 3 — ia 2 Independent Oil & Gas (SN.).-.<.cescesceee 450,000 Mar. 31, "24 25 Q 8% 8 . . 300 
25 i2 1 an. 17 Fel Indiah : 5,000,000 July 1, °21 ¥15e 500 
P 6% 3 ~ Jan. 17 , Ax ! Indian 7,830,450 Dec. 15, '20 0c ' r 600 
_ - 4" ‘ Jan, 22 60 Ma Indiar 2,296,400 Le 15, 21 1% . 
27% 16 12 , Fet 4 18 Ma 2 Indlar 100,000 19 ~ 8 ”) 
225 *104 #119 200 Mar 9 #159 Jar 2 I erso)! 24,056,300 June 2 24 2 Q 94 
104 *103% "102 1 May o *102 1 1 Ing 2,525,500 Jan 2, “24 < SA *106 
5 Ja 1 May It Inland 1,182,779 June 1, ‘24 G2 Q 2% ( 32 00) 
I 11 4 J l | 10,000,000 Apr. 1, ‘24 1% Q 
3 J 24 22 Ie < Ins x 7 24 Oc 23% 2 R00 
) Mar. 21 12% Jar 2 Interboro Rapid Transit..........++ 2114 ; 0 
Feb 6 Apr I Ag iltur 3 
i M 2 i M 2 J As tural prior pf 10,000,000 10 
64 Jar x , M 20 I " 4 tural, new (sh.) 326 047 
J x Ma ot) I al Agricultural pf 6,718,100 Apr 21 1% on 
04 Feb Ra? Apr 11 ‘ ness Machines ( ) 150.688 Apr 24 2 Q a 4 u 700 
44% Feb. 11 10% Apr 24 I ( ent sh.) Mar 24 $1 Q 413% 900 
, Jan, 2 Mar 1 Ir t t ! eering Apr 24 ie Q 22 2 900 
lar 4 22 Jan 27 Inte nal Great North Railway 28 rT) 
x Feb ‘ 78 Jar Inte tional Harvester Apr. 1 24 1% Q 8 85 8414 400 
) May & im i 2 I tional Harves June 24 1% QO 1081 108 108 100 
Viay 6% Ja ~ I M anti Ss 8 s ow 
aa May ( M 2 Interna i ant pf 51,7 Feb. 1, '23 1% 4% 2 33 00 
Jan 8 i la ’ t $ 41,834,609 Mat 1, "19 50c 12 11% 100 
g2% Fe 0 May ’ Int 1 al Nickel jf se onneceace 8,912,600 May 1 24 1hy Q 76 75 200 
2% ~=M i i Apr. 1 Interna al Paper Company............... 20,000,000 $35 ) oe 1,100 
; M 4% Ma 27 Int 2 aper Company pf . 566,800 Apr. 1 24 1% Q 94% M4 100 
M 6 62 M Inte 1 Paper pf, stamped 24,433,200 Apr. 15, ‘24 1% Q v1 7 i $50 
M 9 144%, Ma 12 Internationa tys. of Cent. Am. rf 10,000,000 May 15, “24 ly Q 18% $4 48%, + 4 10) 
Internationa ult “i sd Tenetacald ..+« 6,077,100 Apr 1, °24 t2% Q 80 
s Ja Kt Apr 0 International Shoe (sh.) Soe ereceseceocses 920,000 Apr. 1, °24 $1 Q 5 
" 11 May 2( q nal Shoe pf ‘ sat .... 17,800,000 Apr 1 24 <x 0K M 1514 
0% ! 6t Feb 1 national Telephone & Telegraph . 17,118,300 Apr. 15, ‘24 1% Q 8 OS 8 684, 700 
. Ja 2 11% Ma 12 I t il (st : 990,680 13 12% 700 
(sh.) temporary cfs 9 300 b% 
% | % Ja ) Iowa (¢ tra ° 1,420,000 
Ma 8 Ma 14 Int I Corporation (sh.)....e.+«e6. 181,029 May 1 24 2 QQ -8 
% Jan. 10 39% Apr 2 n Produ : 54.446 Apr. 15, °24 $1.50 Q Th 45 } 600 
Products pf itunmccleniiaanciianen 987,300 May 15, ‘24 2 Q 
Islan ek Coal ($1 hin Apr. 1, ‘24 +3 Q 
3% Jan 16% Apr. 15 JEWEL TEA.. Sceccccccsceessocees seseeee 12,000,000 ; 17 17 hs 6% 16% 200 
91% Jan 16 78 Mar. 31 Jewel Tea pf a P ears seen ... 3,640,000 Oct 1 1% . 81 81 81 81 100 
7 } 18% Apr 1 Jones Brothers Tea éwesses .+«« 10,000,000 Oct ' 2 20% 20 20 2044 0) 
M 109 jan. 18 Jones & Laughlin Steel pf......cccccocces ... 60,000,000 Apr. 1, 1% Q 112 
M 8 21% May 20 Jordan Motor Car (sh.) 26,000 Mar. 31, 7T5« Q 24 i 24% 24, “M) 
pa J 91 > Ar 2 Feb 7 KANSAS CITY POWER & LT. Ist pf. (sh.).. 100,000 Apr - 1% Q , 95 95 Ys 200 
30% 17 155% Fe 7 Mar ; mes Cate GOO, « cccccccccccccecaccesoc 30,000,000 7 19% OK 19 2 200 
59% 52 4S . a 1% Mar 31 Kansas ( ty southern pf... pceheereee cea 21,000,000 Apr. 15, °24 1 Q oz 2 1% 51% 500 
1% 1% 1% I Jan 21 ~; May 23 Kansas & Guif ($10 1,791,980 * ; 
48% 34 oN R%& Jan 18 20% Apr 14 Kayser (J is) & Co. (sh a -3 22 23 1 300 
106% 94 95 12 Fel 11 R2 May % Kayser (Jul & Co. (sh.) $2 Q SR 
53% 24% 20% Gi Jan Ww 121 Apr l Kelly-Spri d Tire ($ +3 14% 14 13% 6.3200 
107% = 90% 78 a Ja a Al A d Tire 8% 2 13% 431 ‘ $33 140 
86 71% 70 78 18 9 Mia 6 Kelly-Springfield Tire 6% 1% Q +) $9) 19 49 200) 
119 61 75 TD la 1 i Ma i Kelsey Wheel 1% Q 76 
106 90% 98 107 Jan. 10 104% Jan 4 l wi f __1% 7 a) ae 5 
on — G% May i 4 Jar 21 tt Copper (sh,) TH« Q 38 1B, 8 IBY, 4.900 
- = 1% Jan. 11 1% Jan. 11 k & Des Moines.. 1% 
an 25 - ik & - ve . 4 p i 17% 
q I Jan ’ 1% eystone ir & tubber We 4 1% =) 
24% 4% a3 Jan ~ 12% Kinney ¢ (G. R.) n2% 
as 97% Jan. 19 8X Kinney C (G. R.) z Q 88 
aQ1 1 360 Mar. 24 287 Kresge S. S.) Company 2 2 41) 
rey ts 109% 114% May 17 112 Kresge (S. S.) Company ey 
105 1065 150% 230 Apr. 29 190 Kress Company 2,000,000 3 0) 
115 #109 Kress Ce mpany pf weeee ote seee = 195 700 Apr. OR : 118 
OF Apr. 24 LACLI AD Ci cccccoccccesccecsceces .«- 10,700,000 Mar. 1 91 Ses 
94% ad 7” to. Ss RE MA RR Te dis os wk coming waamieaen 2,500,000 Dec. 15, ‘23 2% SA 77 
on ba 17% Jan. 11 Lee r Tire (sh.). ; : z 181,132 Sep. 1, '23 50 . 8, 8 RS, 85%, 00 
35% 24% 3% Feb, 23 Lehigh Valley rights ne mes ‘ ; . " ~5 ~S 1% 27% 1 34 
72 56% i 72% Jan. 25 Lehigh Valley (850 60,501,700 Apr. 1, ‘24 87%4C Q $1% 42 +1 421% : 7.700 
3 Liggett & Myers 7 : 3, 400 June 2, ‘24 oo Q >t ot ! 1 G00 
: : : Liggett & Myers 12,882,800 June 2, "24 7 Q W% 1 Kr 1 } 1100 
>) D is 111% & Myers 22,512,900 Apr. 1, ‘24 1% Q : 117 
oe Se Mat ‘ Lima Locomotive (8N.)......cceeeeeseeees “a 210,941 June 2, ‘24 J Q wis, MS mh Hi 1,100 
23% i1 Loew's, Incorporated (sh.).........ceccececees 1,060,780 Mar. 24 We Q Ithhe lt 16% 16% 800 
14% 9 BOGE, TRGSTUOTRSEE GL). cccceccccccccsscce on 650,000 Dec. 30, °22 Loe oe 2 * aM : (n> 
61% ae Loose-Wiles Biscuit ......... wut cnedbbaret - 7,086,200 . : 107 one ‘ ro) 300 
109 97 Loose-Wiles Biscuit’ Ist pf 4,448,200 Apr. 1 ‘24 , Y TD 105 ra 
116 100% Loose-Wiles Biscuit pf 2,000,000 Feb, 1, ‘24 100 
‘ Lor ard (ft Co 25) 30,311,500 Apr. 1, ‘24 sly MK) 
121 109 119 CP? CER BEecccccnasveceose . 11,306,700 Apr 1, °24 ‘ 114% 
144% «108 155 vi & Nashville..... . .-- 117,000,000 Feb. 11, ‘24 3 , v2 2 100 
“i so Ludlum Steel (sh ae 120,000 Apr. 1, °24 _ == 20 
102 McCRORY STORES CORPORATION. ....-..-  3,000,00u May 1, ‘24 . 1012 Hes 
24 E 20 Mcintyre Porcupine Mines (sh.)... 3,900,000 May 1, ‘24 Be ! ! aa 00 
in se 4 bo Mack Trucks (sh.) eeee ececceceece ° ° 283,108 Apr 1, °24 Pr sz 8U) R00 
68% 99% Mack Trucks Ist pf ° eece 10,921,800 Apr. 1, ‘24 + va 4 200 
87% 54 92 Mack 1 2d pf ‘ EAR EH TS 5,331,700" Apr. 1, '24 89 40) re 
117 2 121 Mackay Companies Apr 1, ‘24 109% 10 AED 
10 57 10% Mackay Companies pf ° es 6desecsecs Apr. 1, '24 64% 4 100 
62 59 714 Macy (R. H.) & Co. (sh,.) sr 2 le hile 350,000 as mn) 
112 110% 115% Macy (R. H.) & Co. pf.. ee 10,000,000 Feb 1, "24 1% 
27 38% Magma Copper (sh.)...........++. 240,000 es 7T ee 4,500 
5% 40 Mallinson (H. R.) Company (sh.) 200,000 rn wy) 
91% 62% 90% Mallinson (H, R.) Company pf..... 2,705,000 Apr. 1, ‘24 
62 30% 15% Manati Suzar eens acosee 10,000,000 June 1 24 
4K 73% 90 Manati Sugar pf chévasesekesaceeucaceet 3,500,000 Apr 1, “24 
ee ee 1% se P Manhattan Beach 5,000,000 . 
41 66 25 45 May 2 3% Mar. 21 Manhattan Electric Supply (sh.) 69.961 Apr 1, 24 $1 Q 42 42 42 on 
68 35 “oo I7% 19% May it 42 Jan a Manhattan Elevated, guaranteed Apr l 24 $1 Q lel > ’ 100 
15% 27 19% Mar ) oo Jan 2 Manhattan Elevated, modified guaranteed Apr 1, '24 J Q 1% ie WW) 
50% 29 17% 0 4 Jan. 1 3% May 16 Manhattan Shirt ($25) 7,087,750 June 2, ‘24 7 Q hy 4 o a 7 
. Manhattan Shirt Ist pf 1,600,000 Apr 1, ‘24 1% Q 1m 
“4 4 7 4 Apr. 14 86% Feb 7 Manila Elec. Corp ee Sep rr 7,000,000 Apr. 1, ‘24 Q : 43 
28%, 16 17% Jan. 26 4%, Apr 21 Maracaibo Oi! Exploration (sh.) 260.900 24 4 iJ M 
, _— 
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1922 x is Rang 2 19% 24 R Amount ———Last rransa 
High Low Hich vange.— a STOCKS. Capital Date Per 
= _High. Date. Low. Date. Stock Listed. Paid Last Cha 
76 LS an 4 Mar. 15 Market Street Railway. oarand kemaen el 10, pipe -« 9 } My 
501 ‘ Jan 4 Mar. 17 Market Street Railway prior eee 20,000 Jan 2, °24 44 1 ‘ + ¢ 00 
39 + 10% Jan ) Feb. 20 Market Street Railway pf...... t ; Y 
16% : Jan 4 Mar. 18 Market Street Railway 2d pf 0 6 ) 
26% = ret ¢ May 12 Marland @Oil (sh.) July 1 $ N 
36%, ‘ 11 8 Jan 8 Marlin Rockwell (sh.)....... July 
“os 17 2 May 23 Martin-Parry (sh.)............ er June 
745 8 9% May 13 OO Ee errr ee 1 ry 
anes 4 9 38 Apr. 14 Maxwell Motors, Class rane ‘ m 
<0" 9 10% Apr. 30 Maxwell Motors, Class B (sh.) iC 
Le ae <0 82! 2 Department Stores ($59) June 1 ; « 
oki 6514 Ma) artment Stores pf..... Apr 1 4 a 
117% 106 _o Metro Edison pf. (sh.) Apr. 1 $ 
322 106% 293 182 Mexic DMRS cic cnacaes-o% ys 45,942,800 Apr. 21 j ¢ TR” 
108 794 105% 100% Mexican Petroleum pf.......... 22, 600, 000 Apr. 21. ‘24 $ mT 
38° 2 14% 23% 5% Mexican Seaboard (sh.) May 15 
32% = 23% 6 Mexican Seaboard May 1 
31% 2: 3045 201 Miami nape r 5 May 1! 
*330 *350 *350 “300 Michigan Ce BD pars Jan. " 
16 11 de Middle States Oil Sere eet ee July 2 ni 
zs ; Midland Steel Products pf.... ‘ waeerete Apr. 1 T 
2645 211 Midvale Steel & Ordnance a Feb 2 ‘ 
_D $ Minneapolis & St. LoulB.....ccccccccce 
Do 39 Minneapoli St. Paul & Sault Ste Dex 7 
80 60 -- ea St. Paul & Sault Ste. Marie pf.. Dec 7 
6344 58 Minneape St. Paul & Sault Ste. Marie 1. es Apr 1 4 
oi? 9% Missouri, Kansas & Texas (sh.) 
2412 247 Missouri, Kansas & Texas pt. ‘ 
15% 81 Missouri Pacific 82,839, 500 
40 22% Missouri Pacific pf 71.800,100 { 
Mobile & Birmingham pf 900,000 dan, 2, "2 ( 
Monongahela Power & Railway pf. ($25)..... 4,287,050 
Moon Motor Car (89.).ccccccccccccsccsccesces 180,000 May 1, ’24 1 
Moniana Power o-eescee 49,633,300 Apr 1 
Montana Power pf.....-.+--eeee8 9,784,600 Apr l 


11,403,450 
0,000 Dec. 31, *2 “9 oo 
15,000,000 Jan, 2, ’24 z ( 

100,000 Feb. 12 i} 
1,000,000 May 1 rl 88 


Montgomery Ward & Co. e- 
Mother Lode Coalition (sh.). 
Mc ris: & Essex 
Mullins sody (sh.) 


























































































































































































ne é 200,000 _June j 
*650 ASH "MoTGaa “COMPANY (8h.)......c.ce0e 273,000 2 j rr 
e+ } Motors pf., A 15, 760, 900 ie 8 8 “ 
125 Nashville, Chattanooga & St. 8. 16,000,000 eb. 1, °24 
2i% National Acme Company Se PETE Pr errr re 25,000,000 Der 1, °20 _ : 
39% National Biscuit Company «++ 51,163,000 15, "24 ) hes 
126 National Biscuit Company pf.. 24,804,500 i “a5 : 
66% National Cloak & 12,000,000 July 15, '20 
102 National Cloak & Suit pf......... remta Sao: Ue TOO June 1 j 
Le Dairy Products (sh.)..... side ‘ 268 000) Apr 1, '24 7 : 
F: né Department Stores (sh.)...... bed 500,000 2 OM) 
= Nz ational Department Stores Ist pf.......... 7,880 000 1 9 
631e National Enameling & Stamping Company..... 15,591,800 an 
105 National Enameling & Stamping Company pf 10,000,000 24 =8 
129% National Lead Commany.......s.ccccseccscces R . ar. 31, ‘24 130 7 
117 National Lead Company pf oe < ar b, '24 111 11M) 
16 National Railways of Mexico Ist pf 
™% National Railways of Mexico 2d pf. 
° National Supply Company ($50) 
National Supply Company pf...........-. 1 24 104 
+s National Surety Company 10, 000, 000 Apt 1, ’24 ot 
19% Nevada Consolidated Copper ($5) 9,997,285 Sep. 30, 2 1 0 
Newport News & Hampton Ry., Gas & E . 800,000 May 1, '24 1 $x . 
9! Newport News & Hampton Ry., Gas & El, pf. ,500,000 Apr 1 $ ‘ 
87% New Orleans, Texas & Mexico...........- coos 14° '500,000 June { s ae 
41% New York Air Brake (sh.) 200,000 May 1, '24 $ { om 
51% New York Air Brake, Class A (sh.).......--- 100,000 Apr 1, '24 $1 { 4) . 130K 
New York Canners (8N.)...c.ccccccccccccccees - 100,000 Mar. 15, *24 > 
g New York Canmners Ist pf 046 Felt "ae rrr 
101% 72% Ve New York . 296 741.200 May 1, °24 0 “0. 
ie 8014 67% New York, g Louis............++. 31,954,400 Apr. 1, '24 as om 
ne k 95% 86 New York, Chicago & St. Louis pf. 28,267,300 Apr 1, '24 2 He 
46 20 27 15% New York Dock........-«- . +. 000 ,000 Feb. 16, '22 y a mp 
6814 46 51% 37% New York Dock pf.......+see0- ..+ 10,000,000 Jan 5, °24 2 53) “ 
*172 162 *136 New York & Harlem ($50) aoe 8'638,650 Jan : 24 $ 141 108 
*133 : New York & Harlem pf. ($50) 1,361,350 Jan 2, °24 $: 1 
*104 100% *96 New York, Lackawanna & Western 10,000,000 Api 1, °24 q OR mA 
35% 22% 9% New York, New Haven & Hartford....... . -- 157,117,900 Se p 30, 13 1% X 18 we 
301% 21% 14% New York, Ontario & WeSstclM........ceeesees 58,113,900 Oc iy Pee iM) 
25 15% 814 New York Shipbuilding (sh.)........ RAE 200,000 Nov 6, ’2 $ on 
33% 33% New York State Raliways (ones basea evans nats “19, 997, 700 Oct. 1,2 
61 55 New York State 7 eee Se ore ee 3.632.500 Apr. 1, ’24 P 
<i ne 92 91 York Steam pl..ccs cocccce coccessecees 1,318,200 Apr. 1, ’24 
109% 100% 110 106% Falls Power pf. yore Sree 8 Apr. 15, '24 108 
Falls Power. ere th 
Falls Power pf., new ($25).. , 27 “un 
. ‘ Nisaats a, Lockport & Ontario Power pf.. 1,999,900 Apr 1 7 M 
22% Sg 18% ) 22 Norfolk Souther. .....00.cccscsscocesecessece 16, — 000 jan. 1, ‘14 141 a | 1 100 
125% 96% 117% 100 3 Norfolk & Western dhe kutewas sane aelee cee Mar. 19. '24 «120 1 m) 
8 72 78%: 72 20 eS aera 23, May 19 ie : 
24% 17% 2 North American ($10) Peery rT “ ; Apr. 1, '’24 \ 25 1K 
7% 38 48% 42% 2 North American pf. ($50) Apr. 1, '24 6G 4) 
12M 71 74 74 2 Northern Central ($50).......... 27,079, 55 Jar 5, ‘24 $ i2 
90% 73 81% 49% 3 Northern Pacific : lea rere f May 1, °24 ? om 
40 20% 29% 13% 2 Nova Scotia Steel & Coal Felsen «awe acteae eens Aug. 10 1 
12 8 10% 11 Nunnall ly Cc fompany CMD 0006 cvdnncessscescoes Dec, : "i 
14% 5 10% 1% 20 OHIO BODY & BLOWER (sh:)..........-.++- 3,75 Oct i, “So r 14 rv 
62 47 67 3 25 Ohio Fuel Supply ($25)... .ccccccccccecscsesces 39,626, Apr. 15, '24 6 32 
a 26 Ontario Silver Mining yor tet new ’ = 
y , 33 2 Oklahoma Producers & Refiners ($5) 5,3 Aor. 1, 3 14 
- res 50” 25 s 12 Onyx Hosiery (sh.) 160, ‘000 > y 
; =a 98 86 29 Onyx Taslery Of... vcccessccse 3,500,000 June | - A a, 
‘ 9 21% 61 18 Orpheum Circuit ($1).. 549,170 June 24 8 8 4 
= a os Ht 4 Orpheum Circuit pf . < 700 000 Apr. 1, 24 } hy 14 
P 1 mo % 4 ee ere 4,228,000 Apr. 15, ‘24 { 47 om 
ion 33 103% Moai 5 4 Otis Elevator pf. 6,500,000 Apr. 15, '24 12 : 
16% 6 14% 7 1 P 28 Otis Steel (sh 741,002 "1 a0 
66% 40 72% 45 74: é 23 Otis Steel pf. 8 es 600 July 1, ‘21 : 200 
42% 24% 52% 36% 47 Ji a _ 39% May 29 Owens Bottle ($25) ne Apr. 1, ‘24 34 595) rari 
110% 98 110 108 111% Mar 7 108 Apr. 22 Owens Bottle pf..............-+--- animale 0% Apr. 1, '24 ‘ . 108 100 
21 mm 4 “e 1 : PAGING COAST ..ccscccccce ~7' 000,000 Nov. 1, °20 Dai, 
40 5, 53 4 Pacific Coast 1st pf.... 1,525,000 Aug. 1, °21 A 15 
x 24 15 4 Pacific Coast 24 pf........00- 4,000,000 May 1, ‘21 28 
143 % “oy, % 1 Pacific Development (sh.) 318,088 Aug. 16, °20 $1 
91% 62% 94% 73 8 PRES Cae TN ono k6008 000660060000 5 my 400 Apr. 15, ’24 92 4 
19 11 12% = ¢ Pacific Mail seer m Dec. 1 . $ 9 
69% 42% 52% 31% Pacific Oil (sh Jan. 21, '24 $ 1 471, 6.800 
55 95 7 67 —— ane on £ esa 7 “ re ‘ 9 
- p+ O11 acific Telephone & Telegraph p pr. Io, 2 88 
i +> a ae le ; Packard Motor Car Company ($10) Apr. 30, '24 Ww KOO 
934, 91% 99 . 90% 05% Feb. 2 ¢ , 2 Packard Motor Car Company pf........ as 14, 1789. ‘B00 Mar. 15, °24 : ) “3 ie 40M) 
100% 48 933 53 61% Jan 2 444% Feb. 14 Pan-American Petroleum = neat ($50).. 48,292,450 Api 1, ‘24 $ 9 ey, 1 $,100 
95% 44 86 r 50% 59% Jan 2 41% Feb. a6 COUP an-Americar c lass B ($50)...... 5 81,094,050 Apr. -. 24 $ 18 49 34,30 
3 3 6% 1% 4% Jan. 21 1% May 19 Panhandle Prod. & Refining ai Pindeenediess ‘ ye PM 
oe 31 68 27% 40% Jan 9 35 Jan. 25 P anhandle Prod. & = pepe ce eiatireerd . ee 3,835.2 July 7 9 -° 
4 ra 15% “o 16. Mar. 12 13% Jan. 2 Parish-Bingham (sh.) ; , 150,000 May 20, "24 ' 14 heirs 
17 “A ‘ : 0 Apr. 10 May 28 Park & Tilford (sh.) 200,000 ' “4 ram 
got rat? Vile 106% Mar. 14 103 Jan. 28 a a rr Perro re . 2,389,300 Mar. 31, 24 1 
Lytr4 ose 4 ° = , _  @6-. \ebpaess : Pennsylvania Edison pf. (sh.). 19,777 Apr 1, ‘24 12 
49% 33% 47% 40% 2s 424% Jan. 3 Pennsylvania Railroad ($50)...... F 499,296,400 May 31, ‘24 45 1,400 
43% 27 20 19% Mar. 28 Pennsylvania Coal & Coke........sceeeeeeeeee 8,630,300 May 10. ‘24 § a ei 
13% 9 6 1 17 1% May 29 Penn Seaboard Steel (sh.).. Sn seers te 1,187,361 os ve, I ” 14.000 
99 59% ORY Rt 2 92% Apr. 29 Peoples Gas, CICAZO....+..seeeeeeeeeeeseeees 38,495,500 Apr. 1 24 4 m 1,200 
26% 10% 17 g 1 9% Mar. 13 Peoria & Eastern............+. 000, ‘) Ww 1) 
40% 19 47% 36 26 40% Mar. 31 POPS DERTGUONR, 0c.000.cccccveccs t Apr. 1, ‘24 #8 oy 3, 100 
82 63 716% 67% 26 71% Apr. 23 Pere Marquette prior pf jane g May 1, ‘24 137 2) 
74% 50%, 10% 574 26 60 Jan, 4 Pere Marquette pf.............+-essseeees eee May 1, ‘24 i a 200) 
30 30 ; . ° Saeedad Pettibome-Mulliken ..ccccccccecccccccccccescee cess iu 
va ia aes es crecrese Pettibone-Mulliken Ist pf £ Api 1, °24 1 
WOK May 15 34% Mar. 28 Philadelphia & Reading Coal & Iron (sh.) 1,400,000 } $5 > OM) 
5 re 48% May 21 35 Mar. 28 Philadelphia & Reading Coal & Iron ctfs.....- «++«sees 48 
45% 31% 50% 47 Jan. 30 42% May 1 Philadelphia Company ($50). 46,443,000 Apr. 30, '24 $ 4 15l4 1 > 4am 
45% 41 45% 43% Mar. 29 42% Jan. 2 Philadelphia Company 6% pf. | 14,587,000 May 1, ‘2 £ 1 
*e 245% 23% Jan. 31 14% Apr. 30 Philip Morris & Co. ($10) 2;760,000 Jan. 2 15 300) 
102% 73% 80 60 Feb 5 44 May 14 Phillips-Jones sad 85,000 Oct. 1, ‘21 4 300 
a7 88% 96 89% Jan. 10 78 =May 27 Phillips-Jones pf.. 2,200,000 May 1. ’24 1 8 TR 100 
59% 28% 695 2% Apr 5 33% Jan. 21 Phillips Petroleum “(sh.) : 1,479,680 Apr 1, ‘24 th 1,600 
us 46% Jan. 31 22. May 14 Phoenix Hosiery ($5)...........c-seccccceeees 875,000 2244 
? ¥ 100 94 Feb. 2 83% May 26 Phoenix Hosiery pf....... Ldehinkneenaaees 4,000,000 June 1, ‘24 x 83% 100 
14% 2g 15% 12% Jan. 17 6% May 13 Pierce-Arrow Motor (sh.).......+.-++0+ cove 250,000 May 1, '23 $1.25 7 RM) 
he 72% 60 72% Jan. 17 60 May 1 Pierce-Arrow prior-pf. (sh.).. 15,750 Apr. 1, "24 $ 1 
49 18% 35% 13% 30% Jan, 17 18% May 15 Pierce-Arrow Motor pf 10, 000, 000 Apr. 1, ‘2! . 18% i 20) 
i2 4 6 1% 4% Jan. 22 1% Apr. 3 Pierce Oil ($25) a | 1 4,100 
71 32 44'e 16 36 «Jan. 21 20 Mar. 4 Pierce Oil pf... .2..cecee Y Feb. 1, ‘22 21 1 Gu 
725% 55 67% 58 63% Mar. 12 57 Apr. 22 Pittsburgh Coal of Pennsy Apr. 25, "24 oid 
100% 90% 100 96 100 Apr 4 9s Jan. 14 Pittsburgh Coal of Pennsylvania pf.......... 31 03610 Apr. 25, '24 8 DB% 10 
73% 73 a eRe <8 6 eas atease Pittsburgh, Cincinnati, Chicago & St. Louis.. 68,022,700 Jan. 19, “24 634 
128 128 *120 *128 caren Pittsburgh, Fort Wayne & Chicago. . ° ws 86,812,800 Apr 1 24 128 
“141 °136% *1414% *°128 139 Mar 6 138 Feb. +7 Pittsburgh, Fort Wayne & reeset pf. ienende 9,714,300 Apr 8 24 ’ 1% iD 
97% Ro oN 90% 101 Jan. 25 bts) Jan. 4 Pittsburgh Steel pf Cte bene eee presses ase . 10,500,000 June 4 " 
a ™ 
® 4! 
/ 
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oo arly Price Ranges.— Amount —Last Div nd.—— 
1922 I Range CK Capital Dat Pe 
High Lo High Low High Date Low Date Stock Listed. Cent riod irs High vast Cha s 
Mat 11 Fel 18 I I n pf 1,000,120 May o4 +60: Q 
ll” 10 ; Mar la I pf 2.849 880 May 1 4 6Ux Q 11 2 
41% 23 50% 33% i Jan. 18 38 Jan 4 Pitts 30,500,000 $3 44 $2 42 00 
76 93 5 95 Apr ¢ 85% Jan Pitts 9,100,000 May 31, ‘24 1 Q 93 94 93 4 ) 
06% 65 8 60 70 Fel 13 70 Fet 1 ompa 6.300.600 7 
120 66% 134 47 8 la \ 18 1 12 4 200,000 May s. *S4 $1 Q 1 1 M 
112% 105% 114% 10814 114 Ap 110 Post ( pf 6,500,000 May 1, "24 Q 110 lw 1 ’ 
9544 63 81% 42) 62 Jan ' Th Pre ur Company 12,500,000 Mar. 18, °24 ! Q +8 $8 $ 47 ") 
106 91 VO% 80 90 K's & 7 } ( pf 12,500,000 Mar 24 Q 8 
ee 28 17% 26% Jar 2 ?1 i f der 843,200 * 
‘1 24%, 5Sla - 4 Ja 2 ; $7 11,467,850 Sep. 15, °2 We 6% 28 i 
" 16 49% 6 47 Jar 1's . I K , $ 2,845,350 24 87 Q 44 
ee ni 41% 47% May 4 Put vice at N I sh.) 699,185 7 | 24 Q 13% 17 t t SAM) 
100 ~m TLD M “i t 4 Pub Se 1 N 1. 7% pf 9.704 300 1 rt 1 Q Oo 1 ” M aL DD 
‘ Ma ” fay 1 Put N. J. new rt 414 6 } r PT 
104% 108% N 1 M ; "” Apr Put N f DOS. G00 Mar 24 Q et 104 4 ) 
a vy k’e} ‘ 4 Ma " pf 6,000,000 May 1 of Q " 
105% 183% 10! 128 Jar 113 Apr 1 I ma ( i 120,000,000 May 1 24 ” Q ” 8 0) 
30% 614 41 “7 M $ 1 May ! t \ Sugar 5 16,576,890 May 15, ‘24 $1.2 Q 4 ww 
26% 2 14 ( bet ‘ May e Oil Comy $2 091,455 June 1 24 i Q 22 22 ) 
M4 1) 82 “ Ma ) I ( pf 100,000 Apr 1 cu 2 Q ) 
of 12 a9 Ja O68 Ja Al VA  & i> COMPANY 500,000 Mar 1 24 » Q 111% 111 
10814 121% 110% 118 M J { pany pf 13,500,000 \I 20 24 ) 11t} th ”) 
*61 70 *52% tH j Y { ( t s 8.000.000 lar 2, '24 4 G44 ( 
19% 1% Oy } , Rand M 25,330 Feb. 26, "2 $2 50% ’ ’ 
12% 17% O% , Ke R Sit °4 857,400 Dec 0 2 ay a ( 
M Ma 8 He s : . 2214 2 8 481 
71% x1 “Xi J M } s 70.000,000 May 8 4 Q 4 | ”) 
3 “a 44 ‘ 4 M R f $0 28,000,000 Mar, 1 24 Q ) 
hy} Wi wh ¢ i Ja , Read ( 2,000,000 Al 10 4 Q) ") 
24 $Rl4 24 i I j R 10,000,000 0 ) ) 
nib 104 Ty “4 } ’ j 4 R I 1 pf 4,000,000 Apr 24 Q 91% 2 
50 9 sO) 1 t " M R I er 2d pf 6,000,008 Mar. {8 $ Q 
90 70) ean er Ist pf Series S 1,217,000 Apr ] 24 Q ’ 
*112 108 M ) M Ke & S atog 0,000,000 Ja 24 SA 4 
41 2 1\ S ~ M 4 Rey t ) . 250,000 + ~ Ss p 
78% 4 iS Th ( I ‘ M Rer & ¢ ompany ),000,000 Feb i °1 1 14% rt ) 
0% z 967 S4 ” M S M ’ Re J & teel Compa pf 25,000,000 AY 1, "24 Q XS 
St 1: 2%, 14 M R i © st 177,410 May 1, "24 Q li l 
" 7a lt lif rR | Cc pany ( 5). P 10,000,000 Apr 24 2 ( 
63% 45 7 7 i4 J M R I I y, ¢ B { ) 70,000,000 Apr 24 ( 67 - 
118% 111% Is 14 M M t R i ? mpany 20,000,000 Apr 24 ‘ Q 119 120 
21 Rly 19 10 j 6 Ay ’ R t I sh.) 100,000 
7S *49 82 67 i ‘ 6 tit M ! Robert R & t pf 2,250,000 Jan 1, ’21 
OAM 86 " j RE M 9 ! 1 | par ($25 1,200,000 Apr 1 o4 $1 ) tH St . q co 
47 47% an 0 H y 604,813 Fet i. “26 $1.24 } $ 
B3h 17% wt) 22 w% Felt I and 9,057,600 7 : 
201% 12% 17 j I . i LI e1/ 104,130 Ma » 24 +i Q 23 24 ] 
32% 2044 16% + Fel 19 Apr Fra 46,432,000 21 
n6 34% iy ‘ M i J t. I Franc » pf 7,500,000 +5 a) 
1% 20% 2 Yw% Kel + | } : y S 
HO% 32% 1%, é Feb 2 la I hwe pf Mar 24 oO 
6% 1% 1% s Jan. 24 Ma ¢ ( a Bh.) wcccecccccccceccccccce No 20 2 I I 
24% 19 18 ret : } Arms Sep. 15 20 1? 6 47 
10 2% ~ 1% om | ‘ | o } =e I 
15 ‘4 1% M14 ? I ' il iA I f 23,894,100 Au 1 14 nal 
% &S 109 } ; “i Apr ' <r 4 a ee 300,000 June 1, ‘24 §$2 Q 
5 112 111 ke ' M 8 r I P f 4,400,000 Ay 24 2 
Wily HOM 92% 6 i kel ; s M € 105.000.000 Fel >. °21 92 8 ~ x . 
112 91 115 106 114 Mar 1 I pf 8,000,000 Al 1, ‘24 % Q : 
23% 6 12% 47, 6% " I May ~ S70, 000 
12 6% 10% , 6% Jan ’ 1 Apr 1 ‘ ; pper ($10) 3,500,000 Jan. 20, '20 
45% 34% 41% 9% ' et ‘ s radir st 152,887 Jan. £6, "24 8 8 : 
13% 12% 1914 12% ” Keb ‘ 1 Ar , 10,000,000 Mar 1, 24 2 Q 17 17 
re " 0 tt) 7 M 4 4 pf 20.000,000 May 15, ‘24 I Q ” 
s Ma 2 t 15,000,000 Mar 1, *24 1% Q 
16 6 ; Mar 6 " $1 7.203.990 1 14 
34% L ) be 1. "26 2 Q 22 : { 
101% 6 Ma ‘ { $ pf 1, *24 1% Q Mi ) 1 
My Is 9% 16 Ja 8 M ~ S d " 31 24 0 Q 2014 2 ~ 
4 7 wm 80) " M K a { f 18914900 1h, 24 Q 79 79 & x 
- a 8% Ma ‘ $25) 20,579,090 22 22 ‘ 
4% ‘4 Ket May eff i € 10,000,000 Mar. 20, ‘24 Q » ‘ 4 
65 Feb, 14 80 Apr 1 Sheffield Steel & Iron pf........ 6.700.000 Apr. 2, ’24 % Q 82 
7% a8 Ma 8 67 Ja t to Rico S$ 11,205,600 Apr. 1, ‘24 Q 71 7 
se 110% Ap 100 J ‘ th to Rico S 5,000,000 Apr. 1, '24 2 Q 
78% 93% Al 85% Mar. 2¢ ‘ I Pacifi Apr. 1, '24 1 Q 91% 91 88 
: S th Pacif tr ‘ 
2H% 17% mM AI $ 8! Ja Sontt vay May 24 A Q 4 4 $ 
7 45% Ma oo 66% la Southe va pf = Apr. 21 24 oy SA 71% 71% y 
ther: le stk. tr Apr. 1, '24 2 SA 
102% " 4 7 99 M Spalding (A B Ist pf June 24 “ , 
5 8% Ja 7 ’ Apr 0 Spicer Manuf ng aie 95 ’ ; ; 
. & " } 80 Apr. 12 ; N f 3,000,000 Apr. 1, °24 2 Q 80 
M 1 May 20 Standard G Elect (sh 272.000) Apr 7 ) 2% 
Ms 6 I ) May ” iM 12,493,500 May 1 QQ 
sl 8 Fe Ay ) urd M pf 000 May 31 Q 
47% 8 Ja t Ay 1 Standard ¢ Ca ‘ 52 Mar. 15 Q 7 8 
x0 J t M 14 ~ jard Ne Jerse 775 Mar, 15 - Q eo b ‘ 
114% 9 May 11 Ma I tal i f New Jersey 72,900 Mar. 1 1% 2 16% 17 i 
‘ Ma ba 9 M l Star i | te Glas } oun 2% 4 $ 
| 63% Ja Ay t I sh.) 5,000 May 1 + 2 Q ty oD 
10n 4 1 my J Br S% pf 2 800 June 2 Q 
i4 00% Jar 1 4 M 2 ewar ur r Speedometer (sh.) 475,000 May |! 2 > S 
le 84 J 1 4 May 14 be Carburetor (sh,) 74,959 Apr 1, Q 61% 
3% 108 N 8 Apr 0 le Com y 75,000,000 Mar. 1 2 Q 8 
ie } j 7 110 FF 8 Stud I Company pf 8,600,000 June 24 2 al ( 
s \ ‘ f May f Studeba h 18.750,000 June 2 24 $1 Q i ; 
3% Ee) 4 M: ) bmar I sh 7 " 8 8 x x 
aq 6% y M 8 rm J Sur ( 933, Dec 0, "20 t ( 
26 34 23% } J ’ ) Ma 7 t 6,000,000 May 1 24 Q 
1% 3% 1 Jar 2 4 M Sweet < y Ar ' 1 (RIE = 000.000 2 
8% 64% M 1 rENNESSEI & « r 794.504 Jan 5, "24 2 7 
2 s M Te I $2 164,450,000 Mar 1 24 Q tt) 4 
38% Guif i r ($10 6,350, 00K Mar. 1 24 +$1.7 Q 61 tb ) 
18% I 8,760,000 24 29 x 
32 15% ( ) (310) §,380,340 June 30, °2 Zoe WK , s s 
*420 wo I f Land 7 © 068.700 
. air pf 6,000 C00 May 1, ‘24 1% Q 103 
25% 13% A venue 16,590,000 fan. 1, "16 1 SK as x x 
154 109% Wat 10.003, 500 Mar . we $1 Q 7 
35 28% R r Bea (sh.) 1.204 BRB Mar 24 « Q Sire j 4 8 
76% I s A $4,800,800 May 15, ‘24 Q ST RS Nt XS u 
67 49% »1.480.900 Apr. 15 o4 1% Q vi ss x 
110 88 f 8,000,000 Apr. 1, ‘24 4 Q 1s 19 ’ 
20% 1% sh.) 2 957.168 i { " . 
45% 32 1 \ sh.) 100,000 Apr. 1 Q 
62% 34 Cit R ansit 22,600,004 Dec 1 SA 
BY 73 | i Trans f 100.000 Apr. 1, ‘24 1% Q . 
, . VOOD TYPEWRITER (sh.) 16,000,000 Apr. 1, '24 TF Q zy i 
118 107% dT writer pf ‘ R 3,700,000 Apr a 1% Q ‘ 
78 55 Rag & per 15,000,000 Apr .15, ‘24 ! Q +s 18 $8 
25 4 O 3! 1,489.417 
4% = «125 POEMS coccccccscccccccccesceuccees . 222,291,600 Apr. 1, ‘24 21% Q 13 ; 
71% I fic pf 99,543,500 Apr. 1, ‘24 2 SA it% “ 
134 85 I Cat 18,000,000 June 2, ‘24 Q , 
113 102 Tar Cc 12,000,000 June 2, '24 Q 1 Vy 
11% 25 Alloy Apr. 10, "24 ( Q 
185 140 Ciga 3S May 1, ‘24 $3 Q 
120 104% Cigar 4,527,000 Mar. 15, "24 M% Q 
gar Stores ($25) 44 
y Drug June 2, ‘24 Q ‘ ‘ 
463 May { ed rug pf ($50) May 1, *24 Q iti 
May s United Dyew 3,§ : Apr. 1, "24 ‘ Q 
United Dyews pf 4,500,000 Apr a 1% Q , 
182 Jan ‘ United Fruit Company 100,000,000 Apr. 15, '24 Q 192 wh ’ n 
7% Apr. 23 United Railways Investment Company 20,400,000 oe * ~ 
26% Apr 1 Un nvestment Company pf 15,000,000 Jan. 10, ‘O07 1 317 4 ° 
17 Apr " I 10,105,000 : 
64 Fet l Iron Pipe & Foundry. 12,000,000 87 We st aces RM 
81% Jan i Iron Pipe & Foundry pf 12,000,000 Mar. 15, 1% Q 2% 92 ) 2 y 
44, May 27 l ress Mar. 238, *$5 Sp 4! $ j Oo 
>] May s ur buting Corp. (sh) 22 23 2 si) 
100 Apt Ui tributing Corp. pf 
16% Mar J Machinery (sh.) 18 1S 8 W 
ie il May 2 al Alcohol..... 24,000,000 Sep. 15 1 t tj i4 . 
9g jan i al Alcohol pf 6,000,000 Apr. 15, 1% Q vo ’ 2 y 
92% Apr 1 I t & Improvement 16,162,800 Mar. 15, 2 Q 97 ’ 4 v 
101! Apr 1 United tes ty & Improvement pf 8,078 ) May 1 1 Q ’ 
: May Un d Sta R r ¢ 80,996,200 Apr 0 ’ 
5 May ’ t as Rubbe 00 000 Apr x0 Q ’ 4 
8% Mar. 26 1 ! t ($50) I 21 2) ' 
rf Mar 2 i ting ($0) 24 R714 Q 8 8 ~ s 
4 M 9 1 d St s eel (Cc F 24 t1% Q ORG 8 $ ’ 
InR& Fel i t Stee 23 1% Q 1195 ) ; 
\ ‘ l rol 24 ai Q 
24 ] Q " 
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1922. ee arly Price Ranges.— aE ET 98 é 
‘ 92 mount P a 7 Dit ‘ . 5 
High. Low. High Low. High. ty 4 Re ange ———_— STOCKS. : ——— : Date Per Pe- =e k's Transactions.— _"" 
53: 0 24%; . : Stock Listed. Paid ric ial _ iieea , 
er Brie ea” Fs oat a ae 21% May 14 VANADIUM CORPORATION 373,334 Je 5 "ot ia ar. 2 at. _ Canes. 
100 90 98 ,% dan. 18 1t May 15 Van Raalte (sh.) 7 80'000 Jan, 15, "21 31 21% 21% * iM 
36% 23% 27 4 zm of 60% Mar. 27 Van Raalte ist pf.. { Mar 1. °2 ix ; 16 
82 69 ig . i 1% Mar, ao Virginia-Carolina Feb 1°21 _~ 64 
2% 14 17 . pr 4 4 May 27 Virginia-Carolina ( he mic 21,568, 400 Apr. 15. 51 ° it + ¥& Too 
ap 40 ae P ag” May 15 Virginia-Carolina Chemic al, Class B (sh.)... "961 ces F 4 44 ts 900 
M% 43 68 | Jon a0 oe 4 BO OVirwinia Railway & Power. 11,990°3000 2 os «*§ ts 100 
86 66 85 > «=o 79% Jan. 8 i. ee Virginia fen Gan ee 10,000,C00 = Jan. 2, '24 1% ~ 2M 1,200 
23 "1, Tan. . = zinia Iron, Coal & Coke 5 ( an 2 ‘ 3 - Me, 400 
=“ S em Jem 30 “ty Say 0 yi™ivaaacer Can © Coke Ble coesss 7: Soe ie eR Oe i 
na 72% Feb. 11 5 may 3 Vulean Detinning ............ 2.000000 bes aes : 3 i 7 k 800 
- ~ _ = : Mar. S 65% Apr. 24 Vuican Detinning pf............. pee eeeeees ‘ 1,500,000 Apr. 20, *24 1% a 
35% 19% 36% 8 Mar. o. = Jan. 4 WABASH pe anssis mews PEE err me . 64,847,900 a ; = . : 
24% 12% 3% i ae ‘ Jan. § ee prea paaateecen 67,483,500 Apr. 30, *i8 ; 4 15 a 12,100 
20 : 16% oo a p p - 0, ere ceeeeess 6,160,900 eR ; 444% 44% ‘ 36,900 
- 2 b . 2 ¢ . nv ’ ee 4) “ ae ‘ 
a a ee Mat. 19 a a "QMO Ape I eK wm 800 
5 ‘ 22 vee. 3 ; s - 
49% 33% te May 14 19 Wells Fargo Express ($50) 12, 000, 000 neg = . Ry ‘ 13% eee 
oe ass Apr. a2 7 3 West “nn Company (sh.) 225,000 Mar. 31. °24 $i. 2 500 
90% Jan, 30 87% Apr. 19 West Penn Company 7% pf 18.514.600 May in. °2 : ola 1%, 700 
117 Jan, 5 111% Apr. 8 Western Electric pf Peery tk painlectaniadl  > ae! 21 a SY + \& 300 
cos ? Jan. 9 8% Apr. 30 Western Maryland Sa eee et ere pany Mar, 31, *2 , 1 +44 
26% Jan. 10 154 May 15 Western Maryland 2d ‘pf. Ses eee ¢ a ee " r 4 400 
20% May 26 14% Jan, 2 Western Pacific Railway ....-..-........... ’ es 16% 200 
83% May 26 58 Jan 7 Western Pacific Railway eM Bre Apr. 1 4 d 19 1 5,300 
~ 119% Jan 105 May 1 Western Union Telegraph Tees 9 217.100 er = - 66 + 1 2.000 
4 —_ 28 R4 Jan. 2 Westinghouse Air Brake. ae ‘PP fs ie 39,425,844 - Ho ‘oa $1 : 107% - 600 
vA Jan. 22 15 Westinghouse E. & M. oi Apr. 30, ‘24 $1 
78 Mar. 15 17 Westinghouse E. M Apr. 1b. ’24 =] : %, 7 OM) 
10% Apr 7 2 Wheeling & Lake Erie ee mee 2K) 
oe a 5 ia Wheeling & Lake Erie « : 1,100 
30% “eb u 2 eee te Ge OE Din. gs.c-60-0d ncbwies oeeoe es ir, 2 300 
60% Feb. 11 11 a RR arena aan as, 100.000 i. rt i “ ¢ Rr) 
14 Jan, 11 19 Wickwire-Spencer Steel ($5).............. .. 434,800 nie ; I 1,408 
11% Jan 16 17 Willys-Overland aoe 11,324,175 Nov. 1 - 92 or I 1.500 
Jan. 15 16 Willys-Overland 22 €49,500 ‘Oct. = 7 1% ‘ 7% p 8 200 
2% Jan +] 16 Wilson & Co. , “2027219 Mar WN 21 41 HOY 6% 1% 7.0%) 
87 Jan 26 29 oe Ee eee ere 10, 079,000 ~ Jan » D4 i : - 1,80) 
ey Apr. 26 Wisconsin Central certificates pasate j aay » 1} 2 900 
38% Jar 29 23 WEIS COME ciscndccwasceaeun orp ananten 10: 542,000 a ot , i= 
ae - 4 May 9 10 Woolworth (F, W.) Co. $25 new) Re fhe 3614 
; 290 199% Mar, 24 4 Woolworth (F. W.) Company. 65,000,000 S4 845, ' B00 
40% 19% % Jan. 9 22 Werthington Pump 12'992. 200 ) 3 + 644 200 
83% 65 Apr 4 4 Werthington Pump pf. 24 %% 700 
71% 59% 4 Mar 7 5 Worthington Pump pf. ,o21 2) 
13% 8% 13%, Jan 15 Wright Aeronautic (sh.)... 224,390 re 
40% 37% 40 Jan. 12 22 Wrigley (Wm.) Jr. (sh. 1,800,000 { 10 - 
ae 855 Mar. 27 14 YELLOW CAB MFG. ($10) 6,000,000 2 { pe T 700 
80 62 704% Jan 7 5 Youngstown Sheet & Tube (sb.).............. 987,606 3 4ey a8 1 3.700 
- 300 
High and low prices are based on sales of 100- Ameiegs © Radiator paid 56% in common stock on International Harvester paid 2% in commor paid 50% tock J 6 
‘ C oi instances . g vec. s 9 om common stock or an. 25, 1923 paid 00% in stock June 30, 1923 
share lots, except in special ins vege -™ = American Ste 21 Foundries paid 18% in common Intertype Corp. cn paid 10% i y + rg 100% in stock June 19, 1923. 
asterisk (*) indicates that the price given is for stock on Dec. 30, 1922 stock on Nov. 15, 1923. tid 4% in common stock on com- 
less than that amount. {Including the amount of a mg Cables paid 20% in common stock on Kresge (S. S.) Co. common paid 33 1-3% Ir : 1 . hoes : 
r - . Sens . li > > ec. « ‘ é pale © common stock on 
New York Central Railroad stock listed. {Pay- Atlantic Refining paid 900% in common stock on Louisville & Nashville paid 624% in stock or , <n 
able in scrip. ||Payable in stock §Payable in Dec. £0, 1922. May 7 — f California paid 100% in stock on 
preferred stock. xEx dividend xxPays 8% an- Beech Nut common paid 5% on common stock on Manhattan Railway certificates oe 
nually. **Liquidating dividend. Dec. 10, 192 54% in scrip warrants on Jan. 2 f New Jersey paid 100% in common 
The rates of dividends referred to under note ee Co. "paid 300% in common stock Dec. Manhattan Shirt paid 20% in common st ha ane 
indicated by f include extra or special dividends 22, 1923. 1. 1929 ™ oe _ uid 2 in com. stock Dec. 29, 1922 
as follows: Amount Kind. Continental Can paid 5% in common stock on May Department Stores paid 30% in stock : paid 80% in stock Dec. 20, 1922. 
Amalgamated a Ist pf... $3 Bm k common stock Feb. 15, 1924. 20, 18 ~s . —— A, paid 50% in common stock on 
Buffalo & Susquehanna....... Extra Iu Pont (E. I.) de Nemours & C aid 50% i Jas ¢ eee ee cee <- 
Central Railroad of N. J......- Extra 2 pols », = - = ty = eee ee or ‘Moiors paid three shares wi. e vores paid on Oct. 15, 1923, 38.85 
Eastman Kodak ........ ves Extra Endicott-Johnson Corporation paid 20% in stock share of common stock on Dec. 28, 192 F United eet tam On each 
International Salt ............ Extra on Feb. 15, 192 National Biscuit paid 75% in common | United Retail Stores ‘ 
_— Bene Coal.....-+++ conned rg = neral | “~~ paid 200% in common stock on Dec. 30, 1922. . et in common stock on com- 
Nash Motors ...cccccesecsecees ‘ 23 e 28 an-Amerk nek Chet tA Clams ated on 3, 1923 ; 
New Orleans, Texas & Mexico Extra ral ‘electric paid 5% in goeeial stock on Oct. " x an Class B stock "on p ' 11, 1922 : paid 50% liquidating dividend 
Norfolk & Western...........+.- Extra 14, 1922, and 5% on Oct. 15, 1923 20% in Class B stock on Class A and (¢ g he “ 
Pittsburgh Utilities pf......... Extra Hudson Motor Car paid 10% in stock April 15, stock on Feb. 8, 1923 a Brake paid 35% in stock on 
, St. Joseph Lead........+.++++++: Extra 1924 Packard Motor Car paid 100% in common s so Miects j 
| Texas Gulf Sulphur...... wees Extra Hupp Motor Gor paid 10% in common stock on on Dec. 16, 1922. e Electric & Mfg. paid 10% in com 
i eee eee 1% Extra March 15, 192: Pere Marquette preferred paid $1 ‘ . si ' 1 mmon and preferred stocks on 
American Bank Note paid 10% in common stock Ingersoll oy "paid 100% in common stock on on Aug. 1, 1922, $1 on Nov. 1, $2 or ge a. eee 
on Dec. 29, 1922. Dec. 5, Feb. 1, 1923. agie Ol paid 25% in common stock on 
PANHANDLE ProDUCING & REF:NING COMPANY, counts, $522,624; bond aoe note discount, | &c., $1,047,% cas $910,270; ac oi : ; 
for quarter ended March 31, 1924, reports net | $11,465, 15 total, $316 .813. Liabilities: rece ‘soe 1 My $3,7 $460,209 cyber ge ge stock, com- 
income of $186,635, after taxcs and other de- | Preferred stock, 919 088 70 common stock, 317,344; other assets, fer o200,209, or $1.19 a share, in first 
ductions, against $152,009 in first quarter of $27,150,790; subsidiary preferred stock, $32,- $463,500; total, $ Liat 23 
1923. 451,500; minority interest subsidiary compa- Capital stock, $8,409, . ayab . ¥ OIL CORPORATION and subsidi- 
I WESTINGHOUSE ELectric & MANUFACTURING nies, $5,316,817; dividends payable in_com- | 850,000; accounts payable, 31: acer jarter ended March 31, 1924, show 
Company, for year ended March 31, 192 mon stock, $678,375; funded debt, $157,187,- local taxes, bond interest, &c., $179,776 of >),362,096, after expense de- 
shows net income of $16,125,303, aft in- | 839; notes and bills” payable, $778,974; ac- | serve for Federal faxes, $48,000; deferred } tepletion, &c., but before Federal 
terest, depreciation, Federal taxes, &c., equiv- | counts payable, $4,065,543; sundry liabilities, | bilities, $380,096 ; mortgage bonds, $2,864 lent after preferred dividends, 
alent to $8.98 a share (par $50) earned on | 49,061; accrued taxes, _interest, &c., $,- reserve for contingencies, $155,292: profit are earned on 10,000,000 no 
outstanding $89,775,150 combined preferred 734 ; reserves, _ $39,901, 664 ; surplus, $14,- | los , after reserves, $446,055: surplus, § n shares, com pared with 33, 415,143. 
and common stocks (the two issues sharing | 890,766; total, $316,634,815. 425,128; total, $19,429,838 a share, on (3,000,005 no par 
alike in dividends after 7 per cent on the Ray CONSOLIDATED CopPeR COMPANY, including | MOUNTAIN PRODUCERS CORPORATION’S ™ . aereet of 1923 
common). .In previous year, net income was | Chino ,Mines, for quarter ended Merch 31, | dated balance sheet as of Dex 31 1923, f DATES GAs, ELectric LiGHT AND 
$12,263,485, or $8.19 a share, on $74,812,650 | 1924, shows total income of $343,619, after | lows: Assets Cash, $2,154,757; U. S. Db | MPANY OF BALTIMORE, for year ended 
stock then outstanding operating charges, but before depreciation, and notes, $702,043; accounts’ receivat - <3, Shows net income of $4,906,012, 
BrowN SHOE CoMPANY, INC., and subsidi- | Federai taxes and depletion compared with | $625 38 ; notes receivable, $264,438: int t , harges and depreciation reserve, 
aries, for six months ended April 30, 1924, | $267,076 in preceding quarter. | in ‘‘crude _ Storage, $3,684,352; contracts 1 en4 a ke J ss fe A ad aotivide nds, to 
show net profit of $294,219, after deprecia- | Topp SHIPYARDS CORPORATION, for year ended | ceivable, $72,733 ; deferre d charges, ns said rs _— Sy 1 7,932,200 outstand- 
tion, interest, Federal taxes, &c., equivalent, | March 31, 1924, re ports net profit of $713,175, | lands, equipment, | &c., less depreciation ar e 669. _ shee eae with net income 
after preferred ‘dividends, to $1.49 a share after interest and depreciation but before depletion, $24,007,894 pi other _investment oD * -0.6:. a share on $14,610,200 
earned on §$%,400,000 outstanding common Federal taxes, equivalent to $3.39 | $76,000; total, $31,649,368.  Liabilitic \ ene 
stock. The consolidated balance sheet of | earned on 210,281 shares of no par | counts and_notes payable, $71,286; divider ; LACKAWANNA & WESTERN RAIL- 
Brown Shoe Co., Inc., and subsidiaries, as stock, compared with $728,074, or $ payable, $506,451 ; contracts payable, $144 year ended Dec. 31, 1923, reports net 
of April 30, 1924, follows Assets Cash, share, on 210,010 shares of stock in previous | 409 ; capital stock, $16,821,820 surplus, S14 > 37! 001, after taxes and charges, 
$552,988 ; accounts receivable, $6,102,517; pre- fiscal year. 099,402; total, $31,649,368 » $7.09 a share (par $50) earned 
paid purchases, &c., $11,196; inventory, $4,- - ss | ART MeTaL CoNSTRUCTION COMPAN <i¢,000 capital stock, compared 
292,913; materials and supplies, $2,883,137; | (AMALGAMATED SUGAR COMPANY, for year ended | ter ended March 31, 1924, reports net 1 yes, O a share, in 1922 
other assets, $250,261; plants, &c., less de- Feb. 29, 1924, reports net income of $2,398,- | of $142,605, after expenses and taxes, equi Company, for year 
preciation, $1,598,788 ; lasts, less depreciation, a after charges, equivalent to $90.41 a lent to 44 cents a share (par $10) earr : ‘ shows net earnings of 
$1; prepaid accounts, $1; good will, patent | share earned on $4,749,100 first preferred $3,205,700 outstanding capital stock $ ter Federal taxes, equivalent, 
rights, &c., $4,966,365; total, $20,588,167. Lia- | stock. Allowing for regular 8 per | UNITED SHOE MACHINERY CORPORAT f nds on 7 per cent. preferred, to 
bilities: Notes payable, $3,350,000; accounts | cent. annual dividend requirement on first year ended Feb. 28, 1924, shows net prof > (par $20) earned on $7,500,000 
payable, $1,185,887: accrued accounts, $22,000 ; preferred, balance was ee to $2.18 $7,054,941, after Federal taxes, equi r k outstanding, compared with 
reserve for taxes and contingencies, $646,000; a share earned on 724,624 shares of | after pre ferred dividends, to $: ; £8 $7.43 a share on outstanding 
no par common stock, compared with ($25) par, earned on $48,534,891 comm $ 1 stock, in 1922. 
stock, compared with $5,047,215, « 2 418 RTH WESTERN Rarw ay COMPANY, 


fe stock, 812,500; common. stock, r non . 
—.* . 0: . $818,913, or $17.87, on first preferred and, 


$8,400,000; surplus, 2,171,780 total, $20,- 


588,167. 
A. G. Spratopinc & BrotuHers, for quarter 
: ended March 31, 1924, shows net profit of 
Fed- 


$77,033, after interest, depreciation and 
equivalent to $1.67 a share earned 


share, on $34,670,151 common outst i Dec. 31, 1923, shows net 


share on common in previous year. The con- in 1922 , f $8 727 
ye D 22. $8,737,468, after taxe nd ck Fes 

lense balance shee as < 29 92 ° jn , axes a charges, 
densed balance sheet as of Feb. 20, 1924, UNITED States Reatty & IMPROYEMENT . fter preferred dividends, to $4.93 
ned on the $145,156,904 common 


| 
| 
after & per cent. on preferred, to 60 cents a | 
foll A I 62. | 
ws: Assets: Cas 325,054; suge ac- 
ollows ssets ash, $625,054; sugar ac | PANY, for year ended April 30, 1924 
ared with $8,897,535, or $5.05 a 








counts receivable, &c., $1,217,699; sugar on age 
hand, $4,390,212; beet seed and by-products net income of $3,365,569, after interest 199 
; preciation and Federal taxes, equivalent f j <- 
CORPORATION and subsidiaries 

























, eral taxes, yep , . 
on outstanding $ 07,300 irst preferrec inventory 464.080 eet : : 4a 
| stock, compared with $385,192, or $5.44 2 $435,285 : = fond $5,815 — ter preferred dividends, to $16.44 a : { : 
share, on the $5,213,800 common, after pre- and long term receivables, $1,875,180; earned on $16,162,800 outstanding “Ss 2. ended Jan. 31, 1924, show net 
ferred dividends, in first quarter of 1923. ates, Gutement. dc. tens denratl stock, compared witr $3,335,691, or $19.44 f $5,667,176, after charges and Fed- 
SHEFFIELD Farms CoMPANy, INC., for quarter | 404,222; deferred charges, $715,110; total, share, in previous year. equiv: = nt ~ $9.44 a oe re earned 
ended March 31, 1924, reports consolidated $18,135,657. . Liabilities: Commercial paper, | UtaH Copper CoMPANYy. for quarter! ai itstanding shares of no-par com- 
¢ net profit of $605,660, after expenses and Fed- $125,000 ; liability for participating beet pay- | March 31, 1924, reports a le ae aded e smpared with $5,237,912, or $8.73 
eral taxes but before depreciation ments, $1,198,020; accrued interest, $115,8 244, after taxes and depreciation but im the poets quarter. For nine 
$2 . ‘ ~ 5 ics ‘ ee ‘ Jan. ; net income totalec 
LAKE SHoRE ELecrric RatLway COMPANY sys- — current liabilities, § ¢ S57.057 ; bonde “a tne depletion, equivalent to $1.31 a share (p - $26.18 a share. ) 
t for year ended December 31, 1923, shows debtedness, $3,852,000; reserve for contingen- $10) earned on $16,244,900 outstanding cap 
rp : f $172, 461, fter ta s ‘and interest cies, $333,430; 8 per cent cumulative first tal stock, compared with $2,167,067, or $1.3 ATS COMPANY, for year ended Dec. 
char need 7 i jent te $17 of a shs are earned preferred stock, $4,749,100; common stock a share, in preceding quarter. In first quar ws net profit of $4,389,306, after 
charges, equiva Oo ageeal r (re mecoeates by 724,624 shares no par stock), ter of 1923, net income was $2,241,111 beforé taxes and depreciation, equivalent, 
= $1,000,000 outstanding 6 per cent first pre- $6,165,468; surplus, $1,359,300; total, $154,- depreciati or 2,24 f ferred dividemae. to eaal ao Ga 
ferred cumulative stock, compared with 135,657 ’ ’ ’ ’ a ia , > ciation and depletion, or $1.37 a sha ey Common fie shes 
$175,053, or $17.50 a share, in 1922. . Nes ‘ +RANBY | CONSOLIDATED MINING, SMELTID & ; $4°633.979. < $31.58 a sl % 
; 2 THE GLIDDEN COMPANY and subsidiaries, for PoWER COMPANY, L7D., for quarter end : h $4,633,279, or a 1are, in 
NorTH AMERICAN COMPANY, in its balance six months ended April 30, 1924, show net March 31, 1924, reports net income of $32U,16: ) 
sheet as of March 31, 1924, reports: Assets: | profit of $446,058, after interest, Federal | after expenses and interest but before d EMPIRE STEEL CORPORATION, Lp., for 
Property and plant, $258,266, 190 ; deposit with taxes, reserve for depreciation and contin- preciation and depletion 2 ied Dec. 31, 1923, shows net earnings 
trustees, $6,827,719; investments, $8,829,266; gencies, against $445,106 in six months ended INTERNATIONAL CEMENT CoRPORATIOD ice $1 358, after depreciation, depletion, in- 
cash, $10,316,079; United States Government April 30, 1923. Consolidation balance sheet quarter ended March 31, 1924, shows net ir t t, & equivalent, after first preferred 
securities, $504,075; notes and bills receivable, | as of April 30, 1924, follows: Assets: Land, | come of $442,013, after charges, depreciat i and dividends o.1: stocks of sub- 
accounts receivable, $9,309,233; | buildings, equipment, &c., less depreciation, | and Federal taxes, equivalent, after p! 
d or Continued on Page 649. 


$2,005,399 


material and supplies, $8,589,045: prepaid ac- | $7,500,860’; good will, reorganization expense, ferred dividends, to $1.14 a share earr 


al 


2. 1924 | 
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TES GOVERNMENT LOANS 











UNITED ST. 

(Figures after decimal sent 32ds of 1 per cent.) 
Range, 1924 wes 
High Low Sale zh Low Last Ch ge 
ti ied ON! a4 b 4 miiin 0. & 1OO.00 ] 
‘woe a | it) } 4 

0 ’ woo y 
tnd m > j ms ime Tihs 2 
0.7 Th i . 

ne yim) 1M 1 

4) SS ST) ; To we 14) 100.20 1 

1 ws. 4 
n wis 00.1 
' m4 1a 4 
" i m.14 s 00.1 
14 uN j bh ; 3 
im ) i, 10.90 , 

‘ j aS ars b } MD 1 1 ol 

1.1 Wes r ib ad ‘ 
ul oLoo OL 

! swS OOS Lib 4th ts. 1011 O24 100.27 2 

1.) YS ib 4 ‘ 

oo28 100.2 100.24 

‘ > Ws “ i bh } i" it pe.d) pe. 1 

1 Was ‘ ‘ 114 17-52 

re 2.12 2.1 than be “) 
Total il $12,404 550 

FOREIG ECURIETIHI 

" “o sit \RGENTIN 7 " > Mh, 

; 1 ) if | 101% 
, loom, 5. | i 1” 0 1 
~ i’ \tl i r } t u nm) ~ ; 
4 12 ia 
i LA i CHINES! Go KY> 
tel - } ; 
1, 10S ¢ ‘ity f Berne 945. . 10S (NS, LOS 
% 71! i} cit f Bordeaux t 4. 82% 2} 
(tk, 107 7 City f ChristianiasS $5. 10% 10% 10a 4 
sj Y4h\, Cit f Coper ) 3 144. 1 * pap '4 
‘ 76% 320 City f Greater Pragu 
1952 , jt P 

s é2 “)6City: of Lyor ti 14 _ - 5% 

2% «725 ; «ity f Mar lles ¢ 44. 82% S2% % 
‘ Sl, 2 Cit f Monte te i 2 ST% i} S7% 

7%, ow 1 City of Port egress, G1 6% WO% . 
m) ST «ity of Rio «le Jan Ss,"46 93% 92%, ' 
4 7 4 I) sy 17 02 ot , 

no Wry s City of Sao Paul 2.100 oy, 

oy Gol, 1 City of Toki 1952 61s 61% Ke 

“34 76 12 City of Soi fis, 1986, 8314 82144 8344 0 

2 epee l ity of Zurk 1945. . 110% 110% 110% 
7! WwW “YC zecho tk ps 1. 907 nj! On, A 
TON Lit J DANISH M Hi, ALOT, 10% 107 ‘ ‘ 

s Hil, i Deo fs 194i, B OTM 107 107? 

TY) 7) Oi [ eopot f Seir r 042 SOL, SAI Xx! ‘, 
0 Sy 107 Dom Rep > 142 tf oO SAL, SO 1% 

Ww 10 , Do + 1Ory 1% 11% LOL’ X 

Ory, 99% 9 Dom of Can 926.100% , 
2% 100% Th I) yt 20) OL’ 

1004 oy, TS Do > O41 oo “ 
104g 9914 104 Do da 1 Li 

33 Dutch Kast | ti ti 4 ae 

(4 Do t 1s Why Ma 

4 1 yh 19 Stil, a 

7 Da oy 1 eipt Sti M 

"1 “4 aU) FRAMERIC 1 7 

1942 stl “N,N _ 
ww 9246 174 French Govt 1S 10) 12%, DOP & 
il, SOR, 153 Do 7 iM! 16% My 6 
S41, 73 7 HOLLANI-AM ( tT 73% m7 ‘ 
7% 414 JAPAN 4s,'25,sterl loan 97%, 17 VT 
27% 20 Do 444s, 2d ser, 1925 97%, DT YT 
V3 mo Do His, 194, etfs ol MH, Wy % 

N1% Ol, Do 4s, terl loan l re) 77 7s l 

st y Jurgen (A) Un Mar 

ine Works 6 MAT 77 iT T7% y 
1g 6% 6 KING OF BELG 6 25.. 1001, 100 10 ye 
1wsy 7 S2 Do 7 1945 103) =—12% 108 ' 
1s % 61 Do 8 i941 102% 102 W2%+ % 
19% 107% 2S King of Denmark Xs, °45.109 108% 10814 oA 
05% 934 4 Do tis, IfM2 bs) 944%, D4A% 4 
100%, OS, 14 King cf Italy 64s, 1925.1005% 100% 100% + %& 
16% 89% 26 King ef Neth tis, 1972 92 91i% 92 Vy 
my YZ, 49 King of Norway tis,'43 4 93% 95% i 
1s 100% 35 Do Ss, 1940 111% 111% 111% + 14 
yy OL +) Do 6s, 1952 4 O55, DOS, AY 
SUM 63% 316 King of Serbs, Croats and 

. Slovenes 8 1962 (4 102% 102% 1% 
my S8% 1h ORIENT DEV deb fs,°55 584% i, SIG \ 
ru We 02 PARIS-LY-M Ry tis 5S 76 ry 7% % 

KEP OF BOLIVIA 4s,'47 91 ‘ 
Rep of Chile 7s, 1942 963, xy 
Do Xs, 1926 ; + MU 
Deo Ss 1941 
Do Ss, 146 a 
tep of Colombia 
Rep of Cuba s 
Do Ss, 1944 IA, 
Rep of Finland % 
Rep of El Salv &s, 2, ‘. I 
2 % Rep of Haiti 6s, 1942, A 9% + % 
4, 102 1 Rep of Uruguay Ns, 1146.108 
lol %, = STATE Q'NSL'D 6s, ‘47 99% KK 
OT THK Bs Do 7 1941 100% 

97% 92 32 St of K G do Sul Xs, ‘46 97% | t % 

ory «Ss ( State of Sao Paulo Ss.'36.101% 104, 101% + % 
W7%! 4% 1,738 Switzerland Govt Gs, 

146, ctf 0, 4 WK 2 
11S 111% 40 Swiss Confed s f 8s, ‘40.1145, 112% 112% % 
iy, 1% 22 + K OF G BRIT 

Ik cv 5%s, 192i. . 100 108% 100 My 
Mi 9% ZOS Do Digs, 19387 1OT%, 101% 101% My 
ol Mo $' UU S of Brazil 7%s, 1952 99% 99% 90% uy 
7% 92% 174 Do Xs 141 97 wy 97 + & 

‘ T7 404% Do Cent Ry E ifs, 2 81% I SI%4%+ % 

20 7 (' S of Mex 4s, 194 22 20) 20 9 

51% 33% ‘14 Do 5s, 1945 $ i344 3A% 2% 
SS it) S Un S 8S Copen 6s,'37,ctfs 87% N74 87%+ 1 

Total sales, $6,009,500 

NEW YORK SECURITIES 

wi, Wily , 4s, 1957 (MK rn 
nm, 4% 2 is, 1958 + 1% 
10% 102% 7 ta, 1963 ¥ vA 
W544 102% 2 448, May, 1957 10584 1014 105% ly 
11% 99% 20 4\%s, 1904 101% 11%, 10154 4 % 

Total sales, 334,000 

STATE BOND 


N Y 


1, 


1M, 


re 
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104%, 


1O4%, 
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Total Sales $45,022,550 Par Value 




















13% 





ae 


See 
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CORPORATION ISSUES. } 
Range, 124 , : Ne 
High Low Sales High Low Last Ch’ge 
SOY SO 2 ADAMS EXP 4s, 1948 sO 80 80 
74%, 27 Ajax Rub s f Ss, 1936 801, TN5Q TR® 
wi, Alaska Gold Mines cv 
leb 6s, B, 1926 . &% 6 
82%, 78% Albany & Susq 3%s, "46. S2% 82% 
os 4 hy Am Agr Chem cv 5s, '28. 96 96 
101 4 m1 Do ref s f 7! 1941 ST% NT S7% 
9,4 91% 17 im Chain 6s, 1953 93 92% 92% 
Qu S7™% O18 \m Republics deb 6s, 17 Ol 91 91 
4 ) 2 (m Smelt & Ref 5s, ‘47. 94 9344 93% 
105 71 Do 6s, 1947 105 104% 104% 
1 60 Am Sugar Ref 6s, 1937..10044 99% 100 
DF y Am Tel & Tel col 4s, "29. 95% 95 9514 
109 02% 23 Do cv 44s, 1933 104% 105% 104% 
oui 7 ) ko col trust Js, 1946 9% 991% 19% 
41 7 » > gold } 1386 SS% SSIQ SSI 
123 116 NG lo conv 6s, 1925 118% 117% 118 
101% Sly 234! Do deb 5% 1945 101% 101% 1015 
ns S Am WWE&E! col tr 5s,"34. 88 87% 88 
0 % ) \m Wr Paper ts, 1939 15 i 15 
OS™ O94 142 \naconda Copper 6s, ‘53. 95% 94% 414 
111g 9444 YS Do conv deb Ts, 1958 9%, 9444 944 
60 7 Ann Arbor Ist 4s, 1995. 60 59 a9 
S7 Nh, =D Armour & Co 44: 1939. S544 84% S4% 
92 5 2S Armour & Co Del 544s,'43 Si S14 S64 
9914 95%, Ot Associated Oil 6s, 1935 99% 9S% 98% 
xy NG 100 Atch. T & S F gen 4s,'95. S814 871% ST 
S7 i) 1 Do gen 4s, reg S6 S6 Si 
82%, 74 32 Do adj 4s, 1995, sta S2% 81% ST 
oO Ty Do Cal & Ariz 44s, "62. 92% 92% 
17 7 2 Atl & Birm 4s, 1933 76%, 76% 
1M «s Ww AthéChar Air L 5s,B,'44.100 99% 100 
") Sql 11 Atl Coast Line Ist 4s,’52. 90 S9 So 
107 Loe l Do Ts, 1930 107% 107% 107% 
go sei] 1 D> unified 444s 1 4 nk, 90 
SD S1% 11 Do LL & N col 4s, 1952. S4 S34, S3% 
i™® 72 ) \tl & Danville 4s, 1948 TT T7% T7% 
io Do 2d 4s, 1948 GS5%% (He GS% 
1D ) t Fruit « leb7s,'34,ctfs 254% 2514 25% 
9s wor " \th Refinine deb ds. 1937. YS Ty Os 
11 9% WW BLDW LOC WKS 5s,'40.100% 100% 100%, 
91 on 1 Do 5 H), reg 994%, 991%, 9% 
my 96% 99 Balt & O pr lien 344s, ‘25 98% 9814 98% 
6 SI 313 Do Ist gtd 4s, 1948. 86 844%, 4% 
so a Pd s1S Do conv 44s, 1933 x0 87% S814 
\ it Do ref & gen 5s, A,'95. SHR 844 SEH 
12's JOH 126 Do 6s 120, 102 10114 101% 
“4 79 ) Do P, LE&WY\ S4 831A 83K 
Qx1 Wl, I> PJ& M S14 FS N14 
984, YE oo Do So West div 4%s, WS, YS, YS 
1003, 9514 ® Barnsdall ev Ss, A ‘1 97%, 96% GH% 
92%, {) Beech Creek 4s, 1936 92% 92 92% 
got 07 0 Bell Tel of Pa ref 5s,’48 99% 99 94 
on ) eth Steel ext 5s, 1926 io 9% 99% 
93 ( »o ref deb 5s, 1942. 94% 94 D4 
o1 NT%, 29 Th) f 54s, B, 1953 88% 87% S8% 
91% SS 1 Do pur money 5s, 1936. 90 89% 90 
100) ; Do tis, A, 1948 . 96% 96 96 
89 i3 " Booth Fisheries 6s, 1926. 73% 73% j 
6 61 1 Bos & N Y Air L 4s, "55. 63% 63% 
104 i s Braden Copper 6s, 1931.104% 104% 
964% 93 iT rier Hill Steel 5%s, °42.. 955% 951%, 
69 tis B’way & 7th Av 5s, 1943. 65% 65% 
tits LA } Do cfs sta 64% 4%, 
100% 97! +1 Etklvn Edis gen 5s, 1949. 1005@ 100 
106 1021 7 Do ts, Ser B, 1930 103% 103% 
109% 10N «13 Do 7s, Ser D, 1940 109 10856 
7TS% «71% 305 Eklyvn-Man Tr sf tis,A,’6S8 7H T5% 
6 Bas, » Bklyn-Queens Co & Sub 
5s, 1941, stamped 64% t#% tH 
SSIQ NT 10 Bklyn City R R 5s, 1941. S74% 87% 87% 
108 M6 ” BRT 7s, 1921, ctfs 107 107 «(107 
84% S01, $} Bklyn Union Elev 5s,'50. &2% SIK% 81% 
99% 96% 11 Brooklyn Un Gas 5s, ‘45. 99 09 99 
10614 103% 7 Do ref ts, 1947 10514 105% 10514 
120%,114 14 Do ev 7s, . 119 118% 118% 
121 114 11 Do cv 7 119% 118% 118% 
10144 99% 10 Buff, R 1937.101% 101 101 
90 ST ) Do con 44s % SSI, S8IQ NSIH 
S44, SI 2” Kush Terminal 4s, 1952. 84% S44 S4% 
SS S34 1 Do 5s, 1955 ‘ SS 8S SS 
O4t v1 11 Rush Term Bldg 5s, ‘60. 93% 924% 93h, 
2 CAL GAS & EL ref 37 YT YT% YTK 
wi Cal Pet s f 6%s 9s 97% 97% 
6 Canada Southern 62.100% 100 100 
10 6©Can SS Lines s f 7s, '42. 94 93144 93%, 
Can Gen Elec deb 6s, °42.104% 10454 104% 
Can Northern 7s, 1940 112% 112% 112% 
Do Hs, 146 112% 1125 112% 
Can Pac deb 4s, perpet’l. 80% 79% S0% 
Car, Clinch & O 5s, 1938. 96 1 
Do con tis, 1% O81, 
% Carthage & Adir 4s, 1981. S24 
106 Cent Branch U P 4s, ‘48. 74% 
44 Cen of Ga ref 5%s,'59,cfs 984 
24 Do con 5s, 1945. 991g 
31 Do 6s, 1929 1O1% 
10 Do Chat Div 4s, 1951 S1 
120 Cent Leather 5s, 1925. 97% 
% Central New Eng 4s, ‘61. 59% 
16) «6 Cent of N J gen 5s, 1987.106% 
71% Central Pacific 4s, 1949.. 87 
7 Do registered S514 
in) Do 3%s, 1929 93, 
i =«6Cen R & Bkeg of Ga 5s,'37 94% 
5 Central Steel Ss, 1941 107% 
2 Cerro de Pasco cv 8s,°31.135 
Ches & Ohio con 5s, 1939.102 
Do gen 4%s, 1922. 89 
Do ref 5s, 1929. 99 
Do conv 44s, 1930. 93%, 
Do ev 5s, 1946 953% 
Chi & Alton , 1949.. 59% 
Do 4s, cfs sta... 5NIQ 
Do 34s, 1950 353% 
Do 3%s, cfs , 32% 
Chi, B & Q gen 4s, 1958. SS4 
Do ref 5s, 1971. 99% 
Do Ill Div 3'4s, 1949 RI, 
2 Do Ill Div 4s, 1949 x9 
25 Do Neb Ext 4s, 1927... 9&8 
7906 Chi: & E Ill gen 5s, 1951. 74 
2 Chi & Erie ist 5s, 1982 97% 96% 
67 Chi Gt Western 4s, 1959. 52% 51% 
1 Chi Gas Lt & Coke 5s,'37 96% 96% 
% Chi, Ind & L ref 6s, 1947.108%4 108% 
S Do gen 5s, 1966 83 83 
1 Do ref 5s, 1947. 97 





24 Do gen fs, 1966 











Range, 1924 














High 


























High Low Sales 
85 §21%4 3 Chi, Ind & South 4s, 56. S#% 
74 70% 20 Chi, Mil&St P gen 4s, '89 73 
&2% 78 2 Do gen 44s, 1989 S1 
6% 7% K2T Do 4s, 1925 Ss 
61 50 08654 Do 4s, 1934 hu 
100% 97 186 Do 6s, 1934, ctfs N97 
66 4% VT Do conv 44s, 1932 61% 
62), 4 164 Do conv Os 2014 58 
Bo $944 10 Do ref 44%s, 2014 rt 
99% 06 4 Chi & Mo River 5s, 1926. 99 
60% 49% 31 Chi, M & Puget Sd 4s,°49 565 
S2 795, 10 Chi & N W gen 4s, 1987. 82 
72% 60% Ss Do 3%s, 1987 72 
994, $ Do s f 5s, 1920 991 
4 92 66 Do ref 5s, 2037 He! 
101 971 16 Do deb 1933 101 
985% YR4 3 Do deb 1933, reg VS14 
108% 105% 13 Do 6} 1936 108% 
S1 74 (0 Chi Rys 5s, 19 Ty 
82%, 78% # Chi, RI & FP gen 4s, ‘SS, 81 
79%, 735% 495 Do ref 4s, 1934 To, 
96 933 > ¢, St P, M & O 5s, 1930. 95 
104% 101% 4 Do ts, 1930 104% 
Sy S056 1 Chi, St L & N O Vem 
phis Wiv 4s, 1951 <4, 
101 ay > Chi, St L & N O 5s, 1951.101 
81% 77% 56 Chi, Terre Haute&South- 
eastern ref 5s, 1960 S03 
10! 24 Chi Union Sta 5s, 1963. 9 
99 30 Do 5s, 1963, ctfs 99 
11¢ » Do 64s, Ser C, 1968 116} 
ra XT Chi & W Ind con » 1952 7 
103%, 10274 2 Do col T%s, 1935 103 
6 O4 2 Choctaw, Okla & G 5is,’52 96 
101 9 61 Chile Cop col tr 6s, 1932.101 
oy 96% } Cin, G & E ref 51 61. 99 
98% 94% 7 Do ref 5s, 1956 US 
i > CC, C, C & Ind gen 6s,’34.106% 
... C & St L gen s 3. 100%, 
Do deb 4%s, 1931 06 
Do en 4 1993 S21 
Do ref & imp 6s, 1929. .103% 
Do Cairo Div 4 1930 x8 
Do St Louis Div 4 £0 82 
Cleve Short Line 4%4s,'61. 94 
( Lorain & W 5s a. 100 
Cleve [ Term 5s, ’72..104% 
98% 95% 150 Do s f 5s, 1973, Ser B. 98% 
81 re 2 Col Ind col tr 5s, 1934 SO 
96% 92% » Col & South Ist 4s, 1929. 95% 
SS S04 68 Do ref 4%s sD. S7% 
5 39 Col Gas & Elec 5s, 1927. 99% 
25 Do stamped 9936 
4) €om'l Cable 4s, 2397 7244 
1 Comwlth Pwr s f 6s, ’47. 91% 
» Compania Azucarera Ba- 
raqua s f 7 , 1937 102% 
6 Comp-Tab-Rec s f 6s,’41.1001%4 
17 Con Coal(Md) ref 5s,’50. 88% 
o2 Con P & L ref 6 $ OS, 
§ 21 Consumers Pwr SS5 
100% 98% 1 Corn Prod Ref , 1934..100 
95 91% |\Y Cuba Cane Sug deb7s,'30 93 
99% 971% 29 Do deb 8s, stpd, 1930 9SXli, 
103-101 3 Cuba R R ref 7%s, 1936.102 ~ 
84%, S14 13 Do 5s, 1952 
108%, 106% 19 Cuban-Am Sug colXs,’31 
96 944, 20 Cumberland Tel ds, 1937 
SS3Q Ws DEL & HUD ref 
OH Y25, Do conv 5s, 1935 
101% 97, De 5%s, 1937 
10S7% 1064, Do 7 1930 








1 

l 

6 

3 

Ss 

5 

3h, S 
10S, 106% AF 
105%, 103144, 48 
111 13%, 26 
OO uT% 2 
90%, SO 1 
95% SY S4 
06% 1044Q 2 
67 11% 11S 











7 89% 2 
M54 98% 
96 93 ; 
S6 SO > 
104%, 9S, 50 
oO rere 1 
9g S44 16 
0 6 a) 
S4 S23, 1 
1M 1051, 1 
104 101% 12 
93 89K 3h 
Wy VTi ! 
2 SO - 
103% 100 IS 
1004, YS, 12 
6 0 
9S 11 
100 0 
118 a1 
104 41 
93 4 
113% 110% 10 
10444 102% 17 
10N7R 106% 350 
SO, SOK 4 
11, 06% 42 
1OFig 7 25 
SI 79% % 


Denver G & E 








Den & Rio G con 
Do ref 5s, 1955 
Do con 44s, 1936 : 
Dery (D G) f 7s, 1942. 79 
Des M & Ft D 4s, 1935 $2 
Det Edison ref 5s, 1940.. 9S 
Do ref ts, 1940 106 
Do col trust 5s, 1933 1001, 
Det & Mack t 4s, "95... 67% 
Do gold 4s, 1995 6S 
Det Un Ry 90! 
Distillers Sec : 
Dom Iron & 
Donner Steel 4 


Duluth & I 








Duluth, SS 
Du Pont ce 1 
Duquesne Lt 19. 10534 
is CUBA SUG sg f7ks,’37. 103%, 
K t & Ga con 5s,'56 9914 
i E1(B'klyn) 4s, 39 8934 
Emp Gas & F 7l4s,A,'37. S9% 
Erie Ist con 7s, 1930 10654 
Do con 4s, 1996 661 
Do con 4 1996, reg... 6315 
Do gen 4s, 1996 563% 
Do cv 4s, Set 
Do cv 4s, Ser B, 
Do cv 4s, Ser D 
Erie (Pa) col tr 
Erie-Genesee Riv 
Erie & Jersey 6s, ° $ 
Equitable Gas(NY)5s,'32 961 
FED & PRA Cs 
1942, stamped Hs 
Do 5s 1942 5 
Fisk Rubber Ss, 1941 991 
Fla IX C Ry 4%s, 1959 SSI, 
Ft W & Rio Gde 4s, ’2S 91! 
Fonda, J & G 4%s, 1952 67 ~ 
Ft St Un Depot 44s, "41. S84 
Fremont Elk & Mo Val 
ts, 1933 106% 


Francisco Sug 74s, 142.1014 


GAL, H & H 5s, 1933 92% 








& Alabama 5s, 1945 S6 
Ga, Car & Nor 5 1929 9S 
Goodrich (B F) 64s. 1947 9614 
Goodyear T&R s f S8s,'41.116% 

Do deb Ss 1931 103 
Granby Con cv Xs, 1925 Sf 
Grand Trunk Ry 7s 40.1124 

Do deb 6s, 1936 104! 
Gt Northern gen 7 $5. 1UNTR 

Do ref 4%4s, 1961 x 

Do gen 414s, 1952 iG, 
tireen B & W deb B cfs 10 
HACK’'SACK WAT 4s,'52 81 


104 


“4 


101 


gi 





106 
101 











' 
99 
935% 
a 

+ 
ON 
S1 
O4 
S45, 
ol 
NE 
9 
98 
16} 
Of 
LOO 
4) 
06% 
Or 
aA 
Qn 
0 
04 
NBK 
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Bond Transacti N 
Hane ew York Stock Exchange — conti 
High _— Sak : t aod 
"sl 73! ‘ 1 os , High Le ° Net Range, 1924 on INue 
es oe tiv-Portchester ww Last Ch’ge : High Low Sak Net R 
4s, 1:4 7 - - | s1% 6 . » oN . High Low hes Sane, L0a4 
4 Havana Elec Ry, | ; MA OO % % TH, § NO &N ref&imp4s mt has = et High | : 
Wang flee By. LB ie 3 NO Term’ tet 4s, A 3% ROR + | TOK 6H High Low L 
R. aoreme Elec Ry 5s. ‘52 oss cox N2 14 4 27 N 0. , r & M Ry ist Gs S6 5 ‘ DO. TOK 00 69% 
4 fershey Che oe ee 924%+ 3 x Ser A, 1925......... 41011 ’s & SD ‘ 
8§ 83 3 Hocking * ae gh Be “oa. x7 11% 102 +m ; 2% 101i 809 Do income 5s, i935./.) 91” ae eS ot ¥ 100% 10% * 
pos 901%, 24 Houston Be it & oP OP. . Sih tt ST Ke | 103% : 6 N Y Air Brake Ist 6s 102% 1021 : es om *- 93 % 
95144 944% 1 Hudson Co . % , Roe N YC RR cv deb 6s, BZ 104%, As 659% 5S 74 \, 
S444 80%, 134 Hud & Man 7 tere ee Do con 4s, 1998........ *% R1% ‘4 sO) 7 635 
3% 584 118 Do adj inc ‘apg Tale ot Do ref & imp 4%s, 2013 89 anit * 82 ri) 
09 45% 39 Humble O&R deb 3%s,"32 9X4 * 1% oe Do ref & imp 5s, 2013. 98% 97%, % =< its, if 
4 ‘ i Do 3%s, 1997 Ae, ‘ 8 4 ¥, 
5 q mi 38 Do det ease v6 1% 11% 7 if ; 
Ny 93% 126 1 ‘ine ; Oo deb 4s, 1934........ Oo 7 ‘ ’ 
earl? os $126 ILL BELL TEL ref 5s,'56 954% 95 ae 72h 2 Do M C col Sika. 92%4 \ Re h ~ 
i; 1 Ill Cent 4s, 1952 > %9%— 70% 7 Do L Sh 2s 75Y 1 
SNA 84 32 ; 3 86% 86% S6444+ 1 S91 F «=| Do L, Sh col g 3s, - ot 5 
wai, TOT se Do ref 4s, 1955 RR” RTE O72 Ay 9, 6 N Y. Chi & StL Ist in, 74 + 9 ) 85% NG ’ 
IIR 9 Do col tr 4s, 1953 - im ST% 5 XS » 0 < aa K+ kK 104 Oxi, 9 4 
103 0% afi : ‘0 tr 4s, 1953 x3 83 434 Fg 102 100K 61 : Do registered d K9 1 4 me uv Th , 
15 Do 103 1015, 101% Ly} 1% XX = wv a“: C&StL tis, Ser J 101! A 78M 4 04 ; 
° oO 2 /. A » ” leb 4s ar &» MiTK ) 7s 7s 
02 6 4 ; : » deb 4s, 1931... 4 - = : 
Do 102 102 102 VA SNK SG 4G ~N Y Conn KR gs * 91% + % Ne , o5 ne 4 
D 77% 73 2 ON 28, X81 ( = Rel 
'o . 11% 109% o x Y Dock Co Ist 4s, cate & i ; 7 117 
oo bs c 10 in ORL, = N Y Edison ref 61 = 8 . 
Do wy % 1 , 9% 20 NY GEL H&P 112 1 m9 ( 6G 
Ill Steel deb 414s 1 +d 2% 4 Do p m 4s, 1949 , 101% 4 of, 541, 4 3 me 
25, 91 6 dé = 7 S, 1989.....-. R41 53 
Ind Steel 1st 4s, gt 67 2 99 15 NY, NH&H ev deb 6s,"48 697% 67! “ =. 4 re - ) mus aa 
Ind Union Ry + hy th 7 15 Do registered ’ pe 674 69 4 102% 1 ee i a fr "1 
: , - . ;' eae 100 \i*e i 7 1 Qt 1 } r 
Interboro R T 5s, 1966.. 60% y 46 3% 1 io noncy deb Site ‘S6-aeke dake 7% + 2% | 1034 10 19 —— a " 
Do stamped : 60 59 a ig 1612 354 - Do conv ; 1956 4514 45! et 4 oe 19. SG 10214 102 
Do 6s, 1932 ” ani, Be 1 aait take 9 Do deb 4s, 1957........ “un” 4 4 My v4 ao 6 Ue i 
Do ev 7s, 1932 eat? aan 4 <1 f2 hi m 42 Do 7s, <i pea Q]1 ane a ‘ HB, St , ae sa. SOA SSL SNH if 
48, betoe 34% 82 § 69 = TO2 ~ 1 ete ee 2 hy i, 7 N9% 9 sS S5% SS 
OOK 17 Intl Agri col tr 5s, stpd 46 ; 461c 461 ‘ 59 sas Ue Do 7s, 192: 25 (francs).. Tyt 7 i mais rm : ~ ‘ 
4 v4 a Int Gt Nor Ist 6s, 1952 96% 06 a oer ” Z 7 Do non-cy di b 4s, 1955. 51 P 51 “ila . 99 agi or 
40 4 176 Do adj 6s, 1952 ‘ 25 ie MA, ; | Do non-cv det 7 - ys a1 ! 99 ME 4 
oi J 2 $714 46% 47 > 4s, 1956. 51 1 1 Rt 9) QS { 
i = a M Mar col tr 6s, 1941 84% 84 _ 4 : : oe Cons Ry 4s, 1954 19." 49 : 97 1 84 Saae 4 
” nt Pa Ist 45 Sor \. 47 S44 a 8 i & Nor ist 5 19: Ets $ | vi 4 xe + sh Nd 
a . ¢ 7 84% S4} 1 oT : Ist os, 12 99% 1011 ) 9 96 oO 
,8 Iowa Cent ref, 4s 1951. 16! +451 — 27 NY, O & W ref 4s, ’92. a + : 7 9-104 aan as ‘ 
24 Do Ist 5s, 1958 62.) sz. a> 2 1 1 N Y, Prov & Bos 4s,'42 - : 105 J 47 Quer RTIZ 
a - 17% — 4% | 7 N Y & Qeeens EL. & iia 4 ns 11.101 r sont “ 8 
5, 47 os . . ‘ 945 |{ ‘ +1 oo 10K i, 
SH 834 3 JAMESTOWN FRANK 16 ny eae rege a 1 5 4 4% OBI 4 
LIN & C 4s, 1959 én i) Rys ref 4s, 1942.... 201 ; 997 i) SHI, RIK OS ts 
ov 4% S4% SEKR4+ MK 2° 30) Do Guaranty Trust Co ei O5%, : Y $14 ae 
99K KANAWHA & 95 " of N Y ctfs of ilep. .. 36% 36 24: 13 pire 5 ‘ os 
103 «100% KC. FtSé M 8 P Do adj ous. tiséAL, 4 36 % eats is 
136 Do 4s, 1936 a Nx eate 2 ae 100 : 
90% kK C & Mem 4 ) Do &%. wan m | 9% (4 
13 SY KCP&I - ; IK rv es : Steam Corp 6s, °47. 9614 : =~ ) r,: 
ae = K C Southern 1s 1950... 70% 69% OvY “4 Wwe IT De ich oe 2 i - ete yy 10644 ; i 
1 S86 Do ref & imp 5s 1950.. youl, xy are $ a 104 41 De a sf Gs, 149... . 10T3% 12 101 7s 
—_ pe City Term 4s, 1960. S4iq 8% Sd hy 394 30 NY, W bg Mey a ee i o 
O's > Kan GeeEs (is Ono =r fas gee 4 oO “ pd » W & bos , *46.. 47% . Qs) ‘ 
105% 100! Kayser (J) & Co ae, 48 ATL wre on” * 2 1038 ‘ “De Falls Pow 9s, 1932.100% oN 
10514 8% Keily-Sp Tire s f Xs, "31. SU S¢ es Mi ioe 3 Niag, Lkpt & re is been = 14 
a Kentucky a 4s, 1987. 83% Ksike Nsife 1% |} wt Pass. ee ‘ ro oe ig 
oR S Kings Co El 49, stmp. 714 “Ik Tt bo xt 65 : a peg i“ 10s Ph 
112% 110% 2 Mines Co E ye Sem. o * Nh NAT K 4 si) Nort & West con 4s % > 4 
1c)” G8 12 ~— — as &P 68,97 112% 112% 112% + % 10644 422 we cony 6s, 1929... : 100 } ” 
10, G5 &§ Kings Co Ltg 6%s, 1954 + = = b+ M% ge Am —-y 6s, B, ’ line 100) Hed Seve 
wed 101% 7 Kinney (GR) cv 8,'36.10544 103% 1034 TB va — 2 4 : 
bs / ‘ c . Fo. rapa wee 72 1 1 Dds , Au 
‘ £4 1 Knoxy & Ohio Ist 6s,'25. 10% 100% 100% + % Nor Ohio T ag ee , ns 17. 9 a 
a | Nor Pace pr In 4s ‘ ii 
Ted . t > n 4s, 
9 XN 6 LACKAWANNA STEHL, Do gen 3s, 2047... 4 nf MK, 
- con 5s, Se A, 1950 925 91! O13 Do ref j fo Ne : t v4 & 
9: 9: r. y , ” 2 91 91 1 ref & imp 6s, 20 xy . 
% #2 5 Laclede, Ci - j of St L : , ? . Do ref 145" dT, me Se % v4 
e < ext oS 934 95 95 r | 0 4 567 
Do ref 54s, C, 1953 93% 93 4 | is Do pon y hey “D287 & “, re if) Hs 
Lake E & W ist 5s, 1937 98% 98 onic a Do ist & ref 6s. B. “yL 103 ‘ 104, i 
Do 2d 5s, 1941 nS O9% 92% ood? t i Nov'waat Bell Vel coat. 108 108 i 
LS & M So 4s, 1928 MY 96 MAL 1K e 97 
Do gtd 4s, 1951 ‘ip ie i, 73% 68% 1 OGDENS & Yt 12 
Lehigh Vy Coal 5s, °33 1 18 c= ry 1948 & L CH AMP Q1 ? J 
Leh Vy (Pa) con 4s,’2005 ae 105%, 103% ; re LB Sanaa sr . 7 n 100 " 
Do con 4%s 003. goes 7 7 on + 3% 102% a ~ a no gt gl sf iM% i > 6 8 
Do gen con 44s 2003 SAI _ “e ‘a 961 ‘ + y o re is M7 
4s, 200: 6 Ry SRG - De 4 2 ¢ 5 
Leh V of N Y etd 4! 68,40 ost ose oat + Ks 99 4% 19 ptr os 2 28, , os i 
LV R R col tr 6s, 28. 13% 102% 102% = a 100% 991% 6 Oreg wig | C : sf: 3. 97% §$ j : OXY, 
Leh Vy Term 5s 9 OF 1091, 10% (2 SS Re . al gtd 5s, ‘27. 100% wok 1004+ 1 OW 
, 1941. .102% 102% 1024 * 16 Ore RR & Nav 4s, ‘46 $ ‘ iy 
Lex & E Ry gtd 5s, '65. .102% 102 102% a 103 101 5 Ore § L tet av ts, Hi... ¥% Sim 87K, ly, 09 4 
Liswett & Myers 7s, ‘44..117i¢ 110% 116% — % | yoo ies” 3: oe a ee eh] ls i 
Do 5s, 1051 96% 96% oy — 1% | 1B? £101 13 _Do gtd co 1929........- 959% Die Wi i Wy ‘ep 
Long Island gen 4s, ’38. 86% 86% 86% ry $2) 79, 47 Ore-W . con 5s, 1946... 103% 102% 102% x 07% 7 
Do deb 5s, 1937 Rtg 86 4 86 4 2 it 10144 95 13 Otis St ees N —" ‘al 2% SISK NI, ica lon ) ‘hs 
Do unified 4 1949.... S01 , ae 95 =} tr s Steel Ns, Ser A, “41. 96 9514 06 , & Pea 
ntety . a SOY S ms, 5 oe) S71 4: ) a “ie “yd Rack Hog 6 ? 
Long Island ea ig 100” 100 oan & + We 4 ) Do s f 74s, Ser B, ‘47. S8% 87% ST% 1 103 ‘ 
Do ref 4s, 1949 <1 81 81 @ 104 My 
Lorillard 5s, 1951 , 96% § ae es : 90% 47 PAC , ‘ A 
+l .. 96% 964 eo ‘ : GAS & E re 
, Do is, 1944 116% 11h, 118 73 ref Sa * de I, gen & . 114 
suis Gas & El 5s, '52... 90% any x91 ae } Pac Coast Ist 5s, 1 046. : - 7 ; , 
Louisy & Nash un 4s, ‘40 92 3 9154 oa r 4 27 Pac P & Lt Ist re ba GS 4 
Do 7s, 1930 107% 107 107" = & 13. Pac T& T 1st 5s 103 \, 10S { 
Do eS, oS 102% 101% 101% se 38 Do ref 5s, Tagg v4 STy y 
do ref 314s, 2005 06%, ; eo. 13 Pana I i - 1 
Do South Mo jt 4s “52 82 — a" +? 14 Park-Le apt 3 if “3 gen wit Ye 
Do Atl, K & C 4s, '55.. 86% 86% S6K+ % | 96 933 s f 6%s, 1953....... eM 96% 961 5 gyre font, en 
bind sto sg 1 Paterson & P G 5s, 1949. 96 6 se? Ta 4 4 waster. 103% 103 
117% 1091 MAGMA COP ev 7 a 5 ee Penn 48, 1945............ 90 00 9 + % 101! 5 aea 103% 103 10% 
101% 97! = : a Vv 7s, "32.110 110 110 % 97% 944% 10 Do con 4%3 on ee M0 wey t i 122.100 100) 10K 
97%, 45 Manati Sug s f 7! 49 ¢ ne 4 O2% ¢ ~ 63, 1960...... 96% 965% 96 Pref 
- xe ; Tihs, ‘42 9814 97% 98 — 9% WI 53 Do gen 4! += fs WE, IO K, "4 &refhs,'44 81% 81% + 1 
Gus BD 10 Manhattan con 4s, 1990.. 58 “7% 5X % 1214, 99 ~(3 D gen 4s, 1965...... 93% 92% 92% 11 n4 is ‘44 90% 90 90 J 
Ww Hy $ Manila Elec Ist ref 7s,'42 99! psig 9% SRL 5 110%, 107%: 68 = 1 Wik 3 . & : 
co 351; 4 Manila RR So L 4s, ‘39. oe oe” aa @ | 200 es Be 4 104K, » 93% 9 
— v% 77 Market StRy s f 7s,A,’4 1001, 09% 100 a 934%, OF 2 “ 108% 4 4a, f $2 » ee rs 
4 * 1 Manitoba S W col 5s,’34. 99 * 99 99 + 1% K2 SA 1 93% % Si AT, 
Marland Oil 7%4s, 1931...101 100% 101 tT 1% 9? ari 4 Bat % Gif i i) » 
Metro Ed ref 6s, B, 1952 A 3 . : ‘ 731 eS 
“ o Ed ref 6s, B, 1952.100 100 100 i aa 
0 5s, C, 1998 x91, < 76, 6644 6 eo & “ ee + ” 
Metro Power 1993 o7" Na mo 301, oT a7 eo & East QI oe ‘ 
Mex Pet s f cv &s, '36..16 103 oo 9614 91%, 2 187 an Nie 4s, 1990. ee 3014 “ xt a ; , 
Mich Cent deb 4s, 1929.. 95% 95% — % Nig 76K 2 De eee 1 Tr ee ie 2 
Do 5s, 1931 100 Bsr y, 101% 99 4 vo Is s, 1956..... '" 80 30 on it b> +3 30 oe . 
Mid Stl & O col tr 5s,’36 8% : eo + % mu 5 Phila ‘ galt & Wash gen = 7 93 { 
Mil Elec Ry & Lt gen & 4 me <« 96 9114 1861 ..% A a etfs, 1974 101% 10144 101% of 4 73% 73% ‘ 
, « ” t q ae ‘os =~ es « a 1¢ Tt 
ref 5s, Ser A, 1951 1%4 1 99%. 64 Phil C — Coal 73 96 95% 95g \“ Sus 41. 99 
Do Ist ext 44s, 1931 9912 4 ow « Do ss ge no tr 10134 101 Ws = . 1041. 7 7s rs 
Do ref 5s, Ser 3 1961. oa fs GAL a . ss c deb Sks, *- 1) ( $1. 72! red = “< 
Do con 5s, 2 se SIR <4 Pierce-A | Mot deb . a 41.1021 102 14 rh 
Sener FF tied Dts = Pierce Oil deb s f Xs, ? 4 O4 ) a 
Mil, Sparta &'N W anit B he Fl M eld 6s, ry (4 0 145 KP 2 1 
Milwaukee Gas si a oe C & St L gen ° s & 1944 97 GY, 9 i? 
Minn & St L SY SSI 1 Do. A, 9S 9S 1 9 ‘ v2. . G24 61 ( | 
Do Ist & ref 1041 99 6 iS wo gtd RMI RBI : oo ) 1950. 9S SX 
Do ref & ext M415 93 ° em ¥ & A 5s, ° ', 100 100 iZ in Well : 
M.St P&S S M con 4s,'38 88 | ga 26 1K Kemer Val ¢ oal 5s, 1928. 94144 9414 941% 4 iZ 7S +) w) Ww ) > : 
Do col trust 644s, 1931. . 103% ST NOSK 16 Portland Re. Lit MNT IMG - o ssit oe see oe rs : 
Do ref 6s, 1946. 1015 rage gl Ade 6 9 * ; 
4 Do temp 54s, 1949 St M9 S44 115 ao cal ae wnat R3%, SB ¥, 914 “_ ( , ; 
Do con 5s, 1958 100 104% 103 6 Do 7 na eet . 93% 4 , ye ‘ 3 
Minn, SSM & Ati 4s, '26. 981 10512 104% 19 Porto Ric 1946. .... .10314 103 1033 Vy 10 i } i 
- 7 » 20. NG ae lee orto Rico AmTobsXs m 105 Li 8 1 s 1 < 
Mo, K & T Ist 4s, 1990.. 80 97% 95 1 Portland Gen E a 105° 105) 105 ys ‘ .. ”8 
Do prior lien 5s, A, ’62. 854 92% SOK 9 aati 4 ont ° El 5s, 97% 97% ‘ 41, 94 106 
Do 4s, Ser B, 1962 — ¢ ‘ Y 11014 106! reased ¢ ar 5s, Rete agi AS 2 Hi 
Bs 3, 1962... 6S 69% — 61064% 11 Prod & * , R SVK ( ‘ 
Do 6s, Ser C, 1982 10 By oon a 3 11S) 112 1 Do te ee — 109% 109% i ( 
Do adj 5s, 1967 St at a . 100 97 9 P OS, svol, W.. 113 113 Pha oO ) t 
saps Wiggin “be ‘ g . : ub Serv Pow 6s 3 + 1 ap : re ‘ 
Mo Pac Is e ms -_ on . uo7t , “ > ) is, 99% 99% 4 4 , ) 3 ie f 
Do - 1926 ref 53,A,'t) 83 % * 0st a6 : ub Serv (NJ) s f tha oat ait 11%, 1 Hos, 16. 92% ‘ 
o 5s, 926 h 35 , > nce < ‘ 92 + li, 7 4 
Do Ist&ref 6s, Ser B ? unta Alegre Sug 4100 1091, ; 108% ro as 110% ii, 
mn gen 4s, 1975 y, 1 fe 93 71 s READING 2% , re ak rs — ‘ 
Mob&Ohio St L div 5s,'27 985 anne re & me a NG gen 4s, 1997 no eee. a 
Do Mont fy - wae — oe + % ole te 1 Do reg . = es ‘ i7 , s,'28. 99 i 
a < os, 947 ‘ ( , ss : 1 = +) 
Mont Power ref 3s, 1943. 06%, 9644 ae 9512. 9° = sone gen & ‘ref 4 V & 79 Stl 7s.'35 1% 
Mont Tram ref 5s, 1941. 894% OH 1 & 06% 93 «1 cet Aes 2a os . ov Gos. "33 1K, 
Morris & Co 4%s,_ se oo +o} SS. S ete ees 5i7 : ON, ie, o K 
Mortgage Bond Co > Os 76% 76M, se = 87% 38 I o gen & rar * T 7 43 $ “ 1941 % 
93% 934+ % 13 Rio G W Ist 4s % | 10 49 et \, 
— D Do col tr 4s O4e Sig 102% : 001 4 
ae a cues I. 5s. °28.101 101 101 5 Robbins & tng ge , Q0) aT he rs $1.1011 d i 
National Acme 7s, 1931 83 825, : : 73. Rock is.'34 7 1 % - ; 49 S08 . 4 
Nat Tube Co Ist 5s, 19 au 10012 saat + *% 90 §=70 > paced as 3 Ladi, 34 7 1 % . Dul dis 6 j 
National Starch 5s, "30. 96% 95% oe ft 76 71m 2 StJo& Grd I hy as ee r 2% 82% 
Nat Ry of Mex pr | 4%s . : — = 99 9 26 StL.IM& ae ; on sai 4. iy v7 5 ‘ 
ae Os ‘ : 4s - S g conds af Ds r 
_ 1957 20 ;20 20 — 9% 83% 10 Do unif&ref gold . | = Me Pts, "S584 98% 9S 5 
N E Tel & T Ist 5 52 Of “ 1 x24, 72 24 gold 4s,’29 89% £ K , 
st Ss, ‘52 99%, 99 99% ., 101 2 oN = « Do Riv & Gulf 4s, 1933. S215 74 1 
26 St L, Peo & N W 5s,'4X.. 100% 100% 100% : $26,483,500 
$45,022,550 : 
‘ 
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Transactions on the New York Curb 





















































































WEEK NDED THURSDAY MAY %, i024 Kange, 1924 Net Range, 1924 Net 
High Low Sales High Low Last Ch’'ge High ow Sales H tCh’g 
= 1 ds . . " - & “ 5 ‘ 5 . By ‘ | y i = im 4 
Trading by Days Verein 3% 36 200 HUMBLE 38 3S 38 4 \4 G% 100 Nipissing Mines : 3h, 6 
Industrials Oil Mining Bonds Bonds F : : PIPE 4 sm , ‘ 17 : | 
Monda °7 450 68,090 142.525 $300,000 £00,000 + = aa eo tc siege Ro ‘ 4 io 4 ” = 21.400 OHIO COPPER = ai 
Puesday 1,0) >, 190 87,249 $25,000 31,000 — a rere - ‘= 9 
. 1oO0 SS 4 dian: ipe L > { ¢ $ » 1 . 
Wednesday 25.290 = OO.4BS 112920 526,006 37000 7 100 — Ratca #- 9 15% 7K 178 2 0 Soo PLYMOUTH LEAD iz iz 
hursday SOM) 1. 7S0 1S2. 800 160,000 57.0000 — . ‘ . oe . ; o% “7% 8 “> 1%, 200 Premier Gold 2 2 
“rid Holiday a i 
Saturday Holiday 162 -4 160 MAGNOLIA PET 150 130 130 $4 1 1OW) RAY HERCULES 13 13 ol 
. . - a F 1) Ol 6,000 Red Hill Florence 1 01 
otal 10, 74 275,408 25, 194 $1,020,000 “$250,000 254% 2 0 NATIONAL TRANSIT 22y% 21% 4 $s 23 7,000 Red Warrior 29 2) 28 Led 
itic Service scrip, 4,000 107 > “0 Northern Pipe Line. SIG ) 2% li 1 3,800 Rocky Mt Smelt & Ref LP I 1 
INDt rRLALS l a >, 000 Do pf 14% 1k, 1 
Hange, 1924 Net 7 “ “0 OHIO FUEL u2 Hy, 60% 1 mo 0 1” Ruby Rand 0) ( 50 
High Low Sale High Low Last ¢ Ke 
1 OO ACME COA 1% 1 iy j » 0 PENN MI FUEL 6 35 114 Os 02 2,000 SILVER DALE 02 2 2 1 
‘ ' 1 Aciror I . | i% 21% 2'At 4% 11) 1) i) Prairie Pi Line A 05 02 5,000 Silver King Div Reorg .02 ° y? O1 
uw 7 1 Allied Pack prior pf 17% 17% 17% si 9 = 207 1,685 Prairie Oil & Gas 1, OS .O1 2,000 Silver Horn M & D O1 M1 01 
is oy 100 Am Cot Fab cum stk pf 7 uF a7 OS 02 15,000 Spear Head Gold OD } OD 
" wAr ( anan wo 1H wo 4 , | SN «>! > aD « - 
eae s4 os 4 4 {kik Q r » a 
us 43 1100 Am G & | new G% Gh 64% — 1% | iz1 1380 0 = ; 1% 1 300 TECK-HUGHES 
my 40! 20) Do _ pf 1% 459% BS s wo | Southern Pipe Line 951 , id Hi 1) Tonopah Belmont 63.60.62 o4 
" s 1) Am Haw S$ il 11 1 y yr . sates onal - 7 r oa 2% 1% 6,300 Tonopah Extension 234 2 
: IS%% OO l 0 Stand Oil of Indiana oS 1K, - » .— . + 
' Wh Am Light Praction.123 121% 12! 1 ‘1 4 4”) Standard Oil of Kan $4) 1) M% 5,000 Tonopah Din =< = 
’ *”) Do pti v2 91 v2 0) («101 1,400 Standard Oil of Ky "10KIe 1% ! I% =X) ‘Tonop + Min | LU 
10 Am Power ent — a, Soe : 1S 100 Standard Oil of Neb 240 — , a Us 1,000 Tri-Bullion Smeltin nD ) 
; 0 App Fi ' we Ou iil, 66 4 ¥ 4”) Standard O > ws a 
i " 7 20) dard Oil of N Y.. 391 7 / — 5 comme 
’ 10 Atlan Fruit & Sug, w i £ 1% 1% , i 119 Stand Ol of Ohic pf. .119" 1% .52 2100 UNITED ASTERN.. .4 ( ot 
SI } 190 Swan & Finch 15 5 3 72% 00 United Verde Exten ; ra 4 
' a1 . HO ING 1%, 10 10% 2 l 0) Unity Gold ' 
. c r ral, 119! , 20 i ,mU S Cont, new Tt} ) 
- . en = 110 — | “ao af 2 400 ACUUM OIL 6214 60% 60% 1% 
TD TD % Do pf 1 14 104 ly 1k, 10) WALKER a 
i 7 luo Bridgeport i ; MISCELLANBOUS OILS a #,100 Wenden Coppet 1M t+ % 
ow “00 Brit-Am Tob euamnentia 0s ™m » . 10 7 ;,000 Western Utah Copper. .24 { 4 L O7 
Si ‘ mnt v4 . . . —— . ; $8 300 West End Cons 1 ( 0) 
» 21% Ww) Do reg A. & 22% i 27”) ARK NAT GAS : ‘ . . he : n 
a Se ene, City tt im 11% 11% ; \RK Pr G. ) 1% $%, ‘ OS 02 12,000 West End Ext 03 03 
1 “oCar I nt & Power 1 }) " 1% : , Pp , . ‘ 26 12 ;000 Wettlaufer Lorrain 24 4 2 
ik , 4 1) BOSTON-W YOMING sl Sl 1 +.06 Hi 02 1,000 White Caps Min (4 4 4 
! 1 Same NDY PROD CI ‘ ‘ ‘ thx . 1500 CARIB SYNDICATE $1;, / Si) ) 1.206 Yukon Gol mr) On 
4 ) mCent C lL Piy ; tb 26 i) 210 Cities Service 138-135 2 
17 on Ct} cker Cab, ¢ : \ y. ‘ 23 i} a7 Huo Do pf 73% 73% A BONDs Ir 51.000 I 
7 4 1H Childs ¢ r . ty ty $4. a 77 £3,000 Do com scrip 4 Nh 1 
“iu, s25 Commonweal Powe! } i S4ln+ i 70 $1,000 Do C seri 70 70 TO $X1 All ’ 
3 J 2 re - : ) ON é ied Packers ¢ 5 WI $4 
—* mM 1”) Cleveland Motor wi We ies? x ha TOO Do bankers’ shares. Iie 1 ‘4 St iv Do s f Ns 1939 iS Os 1M 
rT) > » : tal “=~ 1 , 1 ‘ - ‘ . = , pe “ x s 
+ i py por stage —eagge Pot / 1%, , 24 «65,10 Creole Syndicate aM % | 103% 101% Aluminum Co 7s, 1925... .. 102% 102% 102% 
4S ¥ Cuba Co ”? ' » 107% 105% Do 7s, 1933 107 it 106% 1 
100 DERBY OIL & REF 21 1 100k, 100 Am Cotton Oil 6s, 1924 TOUR, 100 OOK 
, Is 7) DOEHLER DIE CAS 4 21 100 «Do pf 21 a ak 1% Am Gas & Elec 6s, B, 2014 94% 945% 9444 
ING, w i IS% IN IN 98% S Am Rolling Mills 6s, 1938. 9% % 995% 
iy we 10.400 Dubilier Cond & BR 4 34 t ‘ 1G WW ERTLE 101 14 Anaconiia ¢ 1929 101% 1 101% t 
- > , { aR A) 10 10 10 ’ ee —e , 4 
iy 12 1.400 Durant Mot ti 14% Lo s 14 ; 1,000 7 mis 11 nglo-Americal 4g. .10214 1 Qv1 
; Os at ng s Pe F = a can i” = 4 
= wn Du Pont Mot 2, 2% iy Engineers Pet 06 0 0 —.01 05% Antilla Sugar 7! 4. 939. 95 1% 97% 6 
SOL, Asso iware 66s. 1933. 8 ond 
ae | 1.400 GILLILAND. com t 10 c Hardware Gf, Wee oo ip 
im 97 ” ELEC BOND & SH pf. 99% 99 9% + M ~~ <ielagaes : ' 34% F< 7 Atl, G & W I col tr 5s, “99. 31 1% 
INI 70 ty Sec XI f x1 r% ctfs 1% 4% 4% + 1% 79% 70 $ Beaverboard Ss, 1933 71} 711 
» at 1,i70 Mlee Ky ‘ Ik, 16% 18% 2% GO 0 7 : ; . o . : ‘ 4 
: ) ) : 00 Glen tock as 30 30 05 103%, 102% 24 Bethlehem Steel 7s, 1935. .105% 10 ; 
i) Hedy 6.900 Gulf Oil of Pa 6014 584 59% A 9614 96 i Do 6s, Ser u ot 
s ) 00 FAIRBANKS-MORS! P 109 7 9c ‘ 
: - , » OY, 106% 9 Can National 100 91 
CO, wil “7% FR ry 7 ws 1000 HUDSON Ol! Oo 03 0 oa ;Chi, RI & 10M oo 
iS 123 1) Kord Motor (Can) 50 (ASH 4S ; ” = , 97, 89 & Cities S ‘ 
’ 10 Federal Tel , ) tn 71 ; 2 ‘ D1 + +i, 
: Hog, 1 7) -R Thu b we Si'g 6 © 7s, D, 91% 
KIRBY PRT I% % 1% , 101. 9% , 
7 i0 GILL’/TE SAFETY R..262% 2604 260% 1 ” % 11.700 LAGO PET ' - . ”) 
ToD Tt, ino Gler Alden ¢ ] o9 34 O4 5 " b 1000 LL t - . 2 Ay ® 105) H 3 | 7 
) atin A ‘ ‘ 4 , + ‘ " 
. st, 1.200 Goodyear 1 & Rub. 10 1 10 = >’ 700 Livingston Pat 1% ae oa . 101% 34 Do 6s, A ‘ if 
ih 33 1”) Grand 5, 10 & 25 Cent P 8 ba eT s 70 7 Cons Textil ; “th 1% 
tore Ine i hy ) olay ‘ ™ : 0) #6 Cont, P & B 6% % 2 2 % 
1 iw D W Griffith, Cla ‘1 1% %™% 1% ‘ : gue + ee Sat O OIL 1) 609) 09 ol 106% %Cuban Tel C 
Ise 6 » 100 HAZELTINEI COR, wi 18 lt 1% 24 , 4) Mexican Magle Ky ‘ by 2 ref mtg gk i 1 4 
IS ey 8500 Hudson & M it R R SS 15% 1% 4 Yin 19¢ gi 00 nee ae Panuco ae 91 91 ad Sig N1% » Cudahy Pac — , i 
iM 17 3400 Hudson C 1% 29% 31%+ 2% & 16° 100 Mountain & Gulf I% 1% 1% 101% 99° 13 Deere & Co 19531 WK Y "” \% 
> 7), 10 Hudson & Man RK KR pf. a mH +  “e 2,100 Mountain Producers 1% ISK ISK m 102 99144 37 Detroit City Gas 6 \,'47.102 101% 101% Be 
, 17,600 Mutual Oil v t ctfs 10% 10 10 . 104% 102% 1 Detroit Edison fs, 1932 10314 108% ilo% », 
> . “ANT RP . , > - { 90 21 Dunlop Tire & Rub of An 
} uP vO INTERCONT RUB i. o1 » ’ : , 4 u I é tub i 
. : ° . ’ 20 100 NEW ENG FUEL 4 6! is, Series A, 1942 gz y? 4 
: tily ' 1.000 New Bedford 5 101 9914 117 Duquesne Light Pitts 5%s, 
wry 4 WO KRESGE DEI"T rh. is ' My 1 07 2,300 New Mexico Land i, 4 Series B, 1949, w i 101 W% My 
voy 1 =Do pf mi % i4 9 4) New York ole ; 1WW%%, 97% 23 Federal Sugar 6s, 1933 UST 9 1m if 
lt 7 1000 Noble O & G on 100% Fisher Body 6s 1925 101% 10 01 4 
2% ; WO LEHIGH P ER mec Gl oo G1 ‘. 2 b 1 Do ts, 1926 101% 101% 101% a 
oy 2A ‘HH Lehigh \ ¢ uf wi. 204%, 2% A ‘ st) »? wo OMAR OIL & GAS Gd oo wo Oo - Do ts, 1924 1iHe 10M LOM 
sv «72 mw 1h il is is iS . ; “ , 32 Do fs, 1928 100% 10 00 
t 1.600 PEERLESS OIL 11% 1s 11 1 Galena : Oil 7s. 143 $ é "a 
Shy » 1LS00 MESABI LRON rl, 2% 6 lr 12% 2,400 Pennok Oil 145% 14% 14! , 171s 10H { Galr (gg mtg 7s,°3% R= 1 
oy) IN, wn) Mid ‘o a ) ti ‘) s,000 Penn Beay 9 ( a Waa a Saran runs 2 00% . 
’ ‘ lidvale ¢ . 21 I ! es 1 9.41 uy O61, 33 Gulf Oil of Pa 5s, 1937 96 ( om 
, : , ) 5 54s. 192 1d 1 i 
> . . on ; aon , . aA 23200 RED BANK » on nt 11 g 5 Do 5%s, 1926 on ( M44, , 
ve th) > AT'L, — PHI >= = 8 <2 "4 2. 22.000 Royal Can subs r “7 =i; 102% S Hood Rubber 7 1936 102 102 1, 
Hie ae .—+ Fea C 4 97 $12 + 2 "= + 8 941 » 28 Int Match Co 6%s,'43, w 94144 4 7 
lini , ko new, vw i th 15S 166 + hy 10 & is oa) : . 154 14 Ker ott Co er 7s 1051 ) rt 1 
a - ‘ 00 SALT CRE 1 ' 2 Acnnec pper i 4 , if 4 4 
wN Y Telephone pf 19% 100% 1095S, \, 25% 19% 1400 Salt Creek onhe , ad 10014 } Lehigh Pwr Sec 6s, 1927 100 1M 100 
10 Nortnern Ohio biec pl. 26 23 23 re 4 x0 100 Sapulpa Ref “o oo, , 31 Lehigh Valley Harbor Term 
1 i”) Paige D ‘troit Mot Car 12% 12% 12% “ ; 1% 0) Savoy m1 Ry Co 5s, 1954, w i 09 ) ) % 
20) Peerless Truck & Mot 19 19 19  ¥ 1% 50 7.500 Seaboard Oil & Gas na) 2 2 101 984 12 Libby, McN & Libby 7s Gi 9 gsi Re 
1,100 Pyrene Mfg 10% 10 10 % 25 15 16,000 Sunstar : - O1 105 1 Liggett-Winches 7s, 1942..104% 1044%1044+4+ % 
Hy MW) > Sup Oil Corp war B 75 DN DA } Manitoba Pwr 7s, 1941, A. 9% ’ 965% 14 
1h iy 600 RADIO CORP eM 5% eM S aU (M) 13 Do war A 50) 100% 23 16 Morris & Co 7s 4 . DS" 
% 4 20) = Do pf wm 4% ~«(U«MC EO = 99, 99144 10 New Orleans, Tex & Mex 
ism 16 700 Reo Motors iy 16% 16% ve sh t 100 TURMAN 41 4! te , Ry 5%s, Ser A, 1954, wi. 99% ) VO 
“OUI 100 Republic Ry Com 244 24—Ci24 2 x =e ess * | 101 92% 33 National Leather $s 16% 16 96 i, 
™w 17 100 Rosenbaum Grain pf 17 17 17 y S44 MS 2400 WILCOX OL, & GAS 5% ‘ 85% 81% 9 New Orleans Serv 5s 2 S54 SUM 85K + OY 
4 13% 1 00 Woodley Pet 128, oy 100 YS 49 Northern States Pwr cony 
: -"R & A 922 < 
MA 125 10 SINGER MFG 137 137 «137 ; ' , ae, Sem, W tne. : ~ ; 
mb wk 100 Silica Gel Corp, new 14 i" 2,000 Y OIL & GAS U6 .06 06 kN S414 10 Ohio Power 5s, 1952, B ms As 
’ ot tr etfa. w . 1 _— mr St { Park & Tilford inc 6s, ‘56 ) 95% \% 
" 22% 22% 22% ‘ =} ro > : > ) ' 
o4 2. 00G Southern Coal & Lron OG o4 OD o1 MINING - Sa 15 Penn Pp & L 5s oB: 1952 “ B+ ri 
Q im 10 So Cal Edison pf, wi.. 90 90 106 1084 ! Phila _Hlec 6s. 1941 10 10 1, 
; = . ' ‘ » O52 - 
» 7 “0 Stutz Motor Car & fe fe Sa) TD 2000 BUTTE & WEST 14 14 i4 L 2 — ne a Do oe 19 i gt ” : 
rook, io Swift & Co wl 100% 101% 4 ‘ Ht 10) Black Oak n+ 7 72 3 100 1 Phillips Pete 74s, ‘31, with 
$ : ‘ ‘ 7? co '@ out warrants iv ” 
P > 07 ' ‘ _ . . ‘ 10748 LON 122 Public Service N T% 
tii% 19% 125 TENN EL PWR 2d pf. 64% 64% 64% a. wi CALUMET & JER IS .15 .5 4 “7 ee een aa ) ssinhe ‘tenia pane 
1% 100 Tenn Ry & Lt. com 14 iis 16 4 1g i a oy +,200 Cana io Copper 2% 2) % Pure Oil bles er $33 pal a +k ; 
4 “) Tobacco Ikxp t% 1% % + % te i! AWD Ce ntral \merican l l l >} Shawsheen M 10-yr 7s 1 104 "410 10 y 1 
mo 424 100 Todd Shipyards wh, 45 484+ 4 71 La _, 00 Con Copper, new 2% ~ Ly 15 Sloss-Sheffield S & 1 68,29 99% 99 )2 \ 
12% 11K 1) Thompson (R E) Radio : oe ey Silver a O 6 Southern Cal Ex ~. 9 OK 92 U“ 
ot tr etfs, w i 12% 12% 12% ‘ . ‘% 24) Cresson Con Gold 3% 3% 3% + Solvay & Co 9 ~ 
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I 200 1" S Light & Heat 7) 6 OC 10 , 109) =—«106 16)» =Do Ts. 1931 OT 1 
! ‘ 7 H i Ss on i . ya > “RP , “ . -- oa ree ‘ 
17 ” “0 Universal Pipe & Rad iG 14% ‘16 % ~ een Geaiieesa ae DEEI U3 03 Os 107% 105% 42 Do 6%s 19323 : va 
Gime ne Hm »=6—sdDo._ pt ey ST 5S é i ; — tee a Development .03 03 (Ks 10K, 96 5 Sun Oil 6s. 1929 OOx, 49 mr 
~- ~ 2 j > AY Crokk ly 4” . > - ? > > I~ “4 - 7a ' 
i Th, wot S Food Prod, w 7% 7% 7% Ifield Florence VW 18 18 v2 12k, 100 > Do 7s, 1931 10014 100% 1001 1, 
7 93% 89% 11 Swift & Co 5 1932 ow) ) RYT c 
(ho a 15,000 HARD SHELL 0 0 - - ti > = , —OL, ; 
wo WARD BAKING, Cl A 625% ti! 244 + yy 10 2 SO,000 Harmill Div . r+ 4 4 Cees, oe a nited a Prod & 1931 0 , ly YK, 
: ‘ } i? 2 . « sve é ‘ t Ww. 94% 102 mn Ek - Power of 
' ed Do B, w i 1%, 164 Me S2 1D 77,000 Hawthorne it) 2s 10 +-.09 . lin =) aA a - ‘ ‘ 
20 Western Power mai) 6 TTA wh 00 Heecla uu | RA QI , 107% 105 +1 inols 514s, 1954, w i vty } . ss 
1) White Rk Min Sp, new % 9 i ; 1 ‘ = a a es : 107% 105% 2 nited Rys of Hav7%s,'36. 106% 104 O64 bs 
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Transactions on Out-of-Town Markets 


Boston 





















MINING 
Sales High. Low 
2> Areadian 
i140 Arizona Coml S S 
i Bonanza 
210 Calumet & Arizona 4414 
730 Calumet & Hecla 14% 
‘ 710 Carson Hill Gold 1 
“£S0 Copper Range 24) 19\& 
70 Chino .. 1f 16 
41W Davis-Daly 48 
15> Kast Butte . ! H 
i0 Inspiration Copper 235% 235% 
‘85 Island Creek Coal 100% 991 
Bh Do pf { 101% 
30 Lsle Royale 12% 
100; Kennecott Copper . aN 
10 Kerr Lake 15% 
i.) Keweenaw 7 7 
25 Mass Consol 60 60 
144 Mayflower Old Colon; 4 13% 
‘7 Mohawk .... 8 6 
“70 New Cornelia 84 7 
2, New Dominion A 1% 
20 Nipissing : 
3,510 North Butte 
> Old Dominion Ss 
30 Quincey i 
33 Ray Consol] ) 
237 St Mary’s Land 28 
10 Seneca c TH 
i50 Superior & Bostor i+ OK 
105 U S Smelt, R & M 0 19% 
104 Do pf J 38 
275 Utah Apex 2% 2% 
(0 Utah Metals 0 30 
80 Victoria t on 
RAILROADS 
140 Boston & Albany 4 151 
444 Boston Elevated 79% 7444 
37 =Do pf , ‘ M44 
Do Ist pf 114 
Do 2d pf.. 96 
6 Boston & Maine 12 
5 Boston & Providence.. 17 147 
‘62 East Mass Ry.. 20% 18 
Do pf B. 6il 18 
Do adj és 1 28 
7 Maine Central pf 70% 70% 
6 Northern N H 67 67 
56 NY, NH &H 1% 18% 
R0 79 


121 Old 
25 Rutland 
18 Vermont 


Colony a 
pf. * i 7 
& Mass 7 
MISCELLANEOUS 





















































65 Am Pneu Serv. % 
60 Do 2d pf... 13 
106 Am Sugar $3 
3. «=6BDO PE ccc ‘ 8S 
(02 Am Tel & Tel. 126% 
585 Am Woolen 67% 
3: Do pf . ; ) 
47 Amoskeag 67 
10 Do pf ‘ i 
@ Boston Con Gas pf 1 
17 Connor (J T) 
3 Dominion Coal pf 
Dubilier Cond & R 
1@ East Boston Land 
‘5 Eastern Steamship 48 
1600 Do pf i 
{1 Edison Electric t 
1 Fisk Rubber Ist pf 
12 Galveston-Hous Elec pf 
13 General Electric 
016 Greenfield Tap & Die 
10 Gray & Davis 
“00 Int'l Buttonhele Machine 5 
210 Int'l Products pf i 1% 
80 Loew's Theatres . 10% 
56 Libby, MeNeill & Libby 41, 
x5 Massachusetts Gas i 
Do pl .cccccces { 
35 Mexican Investment 
14 Mergenthaler Linotype 
%) Miss River Power 
71l Do pf eee 
372 National Leather ys 2% 
102 New England Oil. 4% 4 
230 New England Tel 106 
400 Orpheum Circuit 1s 
112 Pacific Mills .. SI 
Reece Buttonhole Mach VK 
2 Swift & Co.... 102 
215 Swift International 20 
140 Torrington 364 
36 United Drug Ist pf 461% 
210 United Fruit 1% 
930 United Shoe Mach t 
M4 oe. aereere ; 
’ Ventura Oil 2 
Waldorf System 14% 14% 
30 Waltham Watch, B 8% RI, 
130 Do 7% pf 67 tits 
GO Do 6% pf.. J 16 15 
SO Walworth Mfg 17 16 
295 Warren Bros $1 
S- De 34 pf...... Be 3s 
{ BONDS 
(in $1,000 
} WwW Atlantic, Gulf & W 1 as. o2 >i % 
1 Chicago Jnctn & S Y os. O4 4 
10 Hood Rubber . 102 101% 
1 Massachusetts Gas 4%s.. ‘H! 4) 
& Miss River Power 5s my 94 
S New England Tel 5s WRY, 9s 
10 Swift & Co 5s... 41 4% 
% Warren Bros 7%s 1121 112 
6 Western Tel & Tel 5s Ny LA 


Chicago. 





STOCKS 








Sales. Higl 
33 Am Shipbuilding st 

#0 Armour pf Del. RI 
200 Do pf Ill...... 74 

1,137 Armour Leather 2% 
182 De pbocccccce 50 

170 Balaban & Katz.. 44% 

SS Doe. Ol...<- . 87% 
1,235 Bassick Alemite 31 






0) Beaverboard 

















2,915 Boone (D) W 
60 Borg & Beck.. 
145 Cent Il Pub Ser pf 
45 Chi Motor Coach. 
@ Do pf......- 
10 Chi Nipple A.. 
1.180 Chi Yellow Cab 
854 Commonwealth Edison 
#25 Continental Metors tile 
35 Consumers Co pf. 61 
2 Crane Co...... 3h 
35 Deere & Co pf 61 
> Diamond Match 117% 
#) Fair (The) pf 1024 
135 Gill Mfg... ‘e ti 
100 Godchaux Sugar 4% 
j 270 Gossard (H W) 2 


























Pittsburgh. 





Sales. High. Low. 
100 Hammermill Paper pf - 102 102 
1> Hart, S Marx 124 124 
100 Hurley Maching 
485 Hupp Motor 
45 Tilinois Brick 
151 If] Nor Utilities pf 





Internat! Lan 
Kellogg S & Supply 
1> Kentucky Hydro pf 
36 Lyon & Healy pf 








234 Libby, McNeill & Libby 

(4) MeCord Radiator 

0) MeQuay Norris 
1,085 Midwest Utilitie 

385 Do pf. 

120 Do prior pf 

545 Montgomery Ward 

210 «=Do pf | 

20 Do pf 

284 National Leather 

600 Philipsborn 

470 Pick (Albert) Co 

245 Pines Winterfront 

240 Public Service 

300 Do no par 

55 6Do pf. 

141 Quaker Oats pf 
1,310 Real Silk He 

76 Reo Motor 

242 Standard (Ga & Ele 

% Do pf | 


10 Sears, Roebuck 
26,975 Stewart-Warner 
1,960 Swift & Co 
1.080 Swift Int 
825 Thompson (J R 
Un 





2 O45 
300 


Carbide & 
Un Iron Wks 
Un Lt & Pow A 
30 Do LB 
Do pf A 

4) Do pf B 

zon wusiéSS 
| 10 Do pf 
10 Vesta 
~ Pahl 





2) Wanner 
1) Wolff 
$565 Wrigley 
4.361 Yellow Mfg B 


BONDS 


Malleable Cast’gs 





(IN $1,000) 


4 
+ cits ep 


thi City Ry 5s 
thi C & Con 5 
sthicago Rys 
Do ist 5s 
Do Series A 
Do Series B 
Do 
2 Com 


33 Met 


pm 5s 


5s, 
5s, 
adjust ine 4s 
Edison ist 5s 
Elevated ist 4s 

10 Do ext 4s 

20 South Side Elevated 4%s 
13 Yellow Mfg. 6%s 


Pittadelohis. 








| 
STOCKS 
Sales 
| 5 Abbots Ald Dairy pf | 
American Elec Power 
Do pf 
3 American Gas Ele 
> American Stor 





245 Brill (J G) | 
30 Cramp & Sor Shipbldg | 
30 Cambria Lron 

Eisenlohr (Otto) 

Insurance of N | 


Keystone Telephon 
Lake Superior 

















Lehigh Navigatior | 
Lit Brothers 
7 North Penn R R 
Penn Salt ; 
Philadelphia Electric 
Do pf | 
; 1 Do warrants | 
995 Phila Rapid Transit 
142 Phila Traction 
31,090 Phila & Wester: | 
20 Do pf .. | 
10 Union Traction } 
29 United Gas Imp | 
: Do pf . | 
100 Warwick tron & Steel 
BONDS (IN $1,000) 
} 3 Am Gas & Ele Ss SN 87% 88 
% Consol Trac N J 5s 71 71 71 
7% Elec & Peo 4s 3% 62 62! 
3 Peoples I Ry 4s. 71% 71% 71% 
15 Phila I is . 100% 99% 100% 
4 Do d5%s, IT 
i Do S%s, 1953 
1 Do 6s 
2 Reading Coal 5s 
5 Reading Traction 6s 





j STOCKS 













Arkansas Nat Gas | 
Carnegie Lead and Zin | 
Harbison-Walker 
Ind Brewing pf 
Jones & Laughlin pf 
Lone Star Gas 
Mfrs Light & Heat 
Nat Fireproofing | 
Do pf 
222 Ohio Fuel Supply | 
100 Ohio Fuel Oi! | 
S20 Okla Nat Gas | 
! 166 Pittsburgh Brewing 
115 Pitts Plate Glass | 
3,500 Pitts, Mt Shasta | 
i Salt Creek Consol | 
940 Standard Plate Glass 
830° «Do prior pf 
#5 Union Nat. Gas 
83 Westinghouse Air Srake 8%, 


Baltimore. 


STOCKS 


Last 
Alabama Co ‘ ne 
Am Wholesale pf 6K 





Arunde} 


f Corp 
5 Baltimore 





} 
| 
Tube pf 37 
16 Benesch & Sons 30% 
10 Central Fire Ins BON 
2 Century Trust 100 100 | 
1%) Central Teresa Sugar UG y h& | 


> 
2 Ches & Pot Tel pf 
Citizens Bank 





622 Commercial Credit 
236 «Do pf 
2% Do pf B 









































































Sales. Hit I 
244 Con Gas, EL & I 114 & A ist pf 171 17 
Ss Do of 1 
5 Do % ~ ‘ > > SUS «IN 81,000) 
160 Do 6%% pf Ml I ade 7s 11M D ‘ 
10 Consolidated Coa 7 1% i 4% 
16 Fidelity & Deposit i l ~ 100 00 
2 Finance Service, A 7 4 
3. Do pf. 10 10333 
Finance of America pf " 10% 107% 
Houston Oil pf ‘ , 107 pe 
Maryland Casualty 6 3 7 : 7 
Maryland Motor Car In 72 < x4 S4 
Mfrs Finance Ist pf 24 { & | r 5s Os ONT 
Merch & M Nat Bank 40 f Coast js 70 70 
Mercantile Trust 27K 7 st 4s 1 71% 
NewAmsterdamCasualty : 2 1 
404 Penn Water & Power 1 N7 % 
71 Union Trust rights Tz 1 
1,173 United Rys & Ele 187 om 068 
" r ie 
Current Corporate Reports 
sidiary companies, to 1 cent $1,900,904 a le 
on $57,350,000 outstanding econ ellaneous cu t i bili 
stock, compared with $1,612,570 r 4 : taxe; int and 
a share, in 1922. St reserve $24,232 
PERE MARQUETTE RAILWAY COMPA $1,626,476 plu 
ended Dec. 31, 923, show net O48 
$5,202,810, after taxes and charge eee ; ; 
lent, after preferred dividends $ rn ga esi che PP ee 
share earned on the $45,046,000 commor 923, reports net profit of 
compared with $4,350,560, or $6.43 geil tgpntggr te et aoe - «an ae 
common, in 1922. Ag pedo d vith $430 021, 
PEERLESS TRUCK AND Moror ( 1 “in 1922 aa 
subsidiaries, for year ended De 
report net profit of $706,469 if PORATION, for quarter nded 
taxes, interest and depreciation ows net income of $470,650, 
to $3.09 a share earned on 2 Federal taxes, dey ition 
(par $50) of outstanding capital ilent to 66 cer hare 
pared with $1,005,113, or $4.34 n combined $1 13,400 
outstanding 231,471 shares, in 192 
TIMKEN ROLLER MPA LIDATED fPANY 
ended Dec. 31, r ) 3 tota 
$8,096,803, after charges, depr i 2, after de 
Federal taxes, equivalent to $6.74 juivalen } lar 
earned on 1,200,192 shares of outstar r mM Fe t ling 
par capital stock, compared w $ npared 1f ae 
or $5.66 a share, in 1922 1922 
CHANDLER MOTOR CaR COMPA? COMPAN for quarter 
ended Dec. 31, 1923, shows ne 924, reports net ir e of 
$2,055,267, after taxes, depreciat nses, depreciation nd de 
equivalent to $7.34 a share urn o $1.09 a shar ned 
shares of no-par capital stocl par capital com 
with $1,705,788, or $6.09 a shar n 19 $396,077, or 58 cents a lare on 
BUTTE AND SUPERIOR MINING CoM first quarter of 192 
quarter ended Dec. 31, $ A IN for quarter nded 
* - 32 Pron ar! taxes : ep! orts net income of $110,177 
pelrore depletion, compared wit mnracia tt afters 
$23,019 yearn es sonttoe, und nd Gepvestation. equiva 
$150,882, or 45 cents a share (par $10 ‘ erred ee op og m4 
standing $2,901,977. stock, it sed on outstanding 47,12) 
quarter of %922. Lease Arise races seen net 
3 7 in first quarter of 1923 
AIR REDUCTION COMPAN La ; , 
ended Dec. 31, 1923, show ‘ RAILROAD, for year e1 c Do 
$2,138,023, after interest, Federal . ncome of $39,922,206 from 
depreciation reserve, equivalent to $ taxes and charg sUlve 
share earned on outstanding 173,586 oa inl requirements and 
capital stock of no par value my as to $16.16 a shar arned 
net profit of $879,507, or $5.23 ( itstanding commor tock, 
16¥,121 shares outstanding, in the 339,723, or $12.75 ¢ hare 
year. n 192 Surplus, after dividends, 
SIMMONS COMPANY, for year ende P f igainst $6,119,406 in previous 
1923, reports net profit of $2,413,4 
expenses and Federal taxes, equivaler . IN COMPANY, for larter 
7 per cent. preferred dividends, t y 1924, shows net income of 
share earned on outstanding 876,54( depreciation, depletion and 
no-par common stock, compared wit $ i equivalent to $1.73 share 
166, or $2.13 a share on common, in 19 outstanding 402,131 shares of 
PUBLIC SERVICE COMPANY OF N compared with $993,875, o1 
iLLINOIs, for year ended Dec ? 1992 n first quarter of 192 
net income of $2,434,394, after tax TEA COMPANY, ID for 
charges, equivalent, after preferred \ March 29, 1924, rep net 
t> $8.99 a share earned on outstanding 204,49 7,026, after interest and taxes, 
common shares, including shares of b $ te preferred dividend to 11 
par and of no par value, com} arned on $10,000,000 outstand- 
$1.835,470, or $8.12 a share on 153,394 tock 
outstanding, in 1922. ‘OMPANY and subsidiaries, for 
AMERICAN METAL COMPANY LT LY March 31, 24, show, after ex- 
sidiary companies, for year end I interest, &c., net earnings of 
1923, show net income of © 20 yle for surplus and reserves, 
depreciation, depletion and ot for federal taxes, compared 
of 192 





which, after preferred dividends, f in first quarter 






































ance equivalent to $3.98 a share art -OWER ANB LIGHT COMPANY and its 
outstanding 590,790 shares of no-pa f year ended Dec 1923, 
stock, compared with net incon f § of $1,149,169, after interest, 
ser or $2.46 a share earned on I ‘ tion, &c., equivalent, after pre 
,000 shares, in 1922 to $16.85 a share earned on 
COMMONWEALTH EDISON COMPAD ff common stock ared 
ended Dec. 30, 1923, show net $11.56 a share, in 192 
7,552,117, after charges and taxes \RIZONA, COPPER COMPAD INC., 
to $10.48 a share earned on outstar g $ nded March 31. 1924, sh net 
000,000 capital stock, compared with 3f $76,(42, after expenses but fort 
375, or $10.46 a share earned on tar epletion and deferre« lop 
$60,000,000 stock, in 1922. The bala 
of Commonwealth Edison Comfy F AND West INDI MSHIP 
Dec. 31, 1923, follows: Assets—Pr ee tee a a 
counts, $154,277,410; cash, $4,114,674 ended Dec. 31, 19% LOWS 
Pi sae he = nor 49 $1,628,580, after depreciation 
and notes receivable, $7,095,174; ir ge , a a lous 
dividends receivable, $196,687; ma ] & con:ipared wi loss 
supplies, $2,548,422; fuel in stora s previous year 
$47: prepayments, $734,804 the TIRE CORPORATIOD sub 
assets, $259,369; investments, $17,507,39 the quarter ended March 81, 
surance &ec., $2,504,957; Tre 3s of $112,217 aft xpenses 
curities, $218,500; deferred chargé $ r interest, compared with net 
006; total, $195,385,343 Liabilities q 952, after interest ar Federal 
stock, $72,000, ; debt, $74 t quarter of 1923. 
ADVERTISEMENT ADVERTISEMENT 
~ 5 "> a a 
-: TRADERS’ DIRECTORY --: 
ee A . - 2° d A Non 
WILL BUY r WILL SELL 
American Gas & Electric con I Alabama Power pf 
Adirondack Power & Light com. Bernt ommonwealth Power 
Commonwealth Power commot B ppalachian Power cor 
Federal Light & Traction con Ber National Power & Lig 
Lehigh Power Sec err Tennessee Electric 1 
Sierra Pacific Eiectric common B Ry... Pow, & I 4 M4 
Mississippi River Power con I 
Birm. Ry., Lt. & Pwr. 414s iB 
National Pow. & Light ine 7s,'22 Bernt 
Tide Water Power 7% pf 
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Dividends Declared and as 


STEAM RAILROADS 





Pe 
Company Rate. riod 
Ala. Great Southern 3% =S 
Do ° % Ex 
Do pf. 3% =S 
Do do % Ex 
Atch., Top. & S. F 1% Q 
Atlantic Coast Line 3% +S 
Do 1 : 
Atlanta & West Point % Ss 
Baltimore & Ohio 14 
Do pf. . es 1 Q 
tangor & Aroostook pf 1% A 
Boston & Albany 2% 4 
Canadian Pacific 2% Q 
Chesapeake & Ohio 2 ; 
Do pf. .. ‘ 1% Ss 
Chestnut Hill . 1% Q 
Chi., Bur. & Quincy a) 
Chi., R. 1. & Pac. 6% pf. 3 
Do 7% pf 
Cleve. & Pitts. gtd 87% Q 
Do sp. gt We Q 
Colo. & So. ist pf 2 Ss 
Crip. Creek Central pf 1 
Delaware & Hudson 2% 
Erie & Pittsburgh 87} Q 
(j-eat Northern 
jreene R. R 3 
Hocking Valley 2 5 
lilinois Central 1% Q 
{tl. Central leased line 2 SS} 
kaw. R. R. of N. J ! 
Louisville & Nashville ; Ss 
Midland Valley pf 1.25 Ss 
Mobile & Birmingham pf 2 s 
Morris & Essex S 
N. O., Texas & Mexico ™% YQ 
Do . 4% Ex 
Do 2 
Do 6 Ex 
N. ¥., Chi. & St. L 1% Q 
N. Y., Chi, & St. L. pf., 
Series oo 1% Q 
N. Y¥., Lack. & West ™ QQ 
Norfolk & Western.. 1% Q 
Norwich & Worcester pf. 2 Q 
Phila., Ger. & Norris’n Q 
Pitts., Bess. & L. E. pf si 50 Q 
Vitts. & West Va. pf 1% Q 
oka. - 1% Q 
Pitts., Youngs. & A. pf 1% Q 
Providence & Worcester. 2% Q 
teading Co. 2d pf Me Q 
Reading Co. ist pf..... 50c Q 
Southern Pacific .. <<  e 
St. Louis S. W. pf 1% Q 
Sussex R. R 1 
Union Pacific .......... 2% Q 
Valley R. R. of N. ¥ 2% § 


PUBLIC UTILITIE 








Am. Gas 1% Q 
Do 10 «Stk 
Am. Power & Light - 2% Q 
Do . ‘ 2 Sth 
Am. Tel. & Cable....... 1% Q 
Am. Tel. & Tel 24% Q 
Do 24 Q 
Do 2% Q 
Do 4 Q 
Arkansas Nat. Gs x ( 
Baton nouge Electric ; 


Do pf 

Hell Tell of Pa. pf 
Blackstone V. G. & El 
Do pf oe 


Boston Elevated 
Do 7% pf 
Do ist pf. 
Brazilian Tr., L 
Brooklyn Edison 
Brooklyn Union Gas 




















Pay Books 
able Close 
June 28 May 24 
June 28 May 24 
Aug. 16 July 12 
June 28 May 24 
June 2 May 2 
July 10 June 18 
July 10 June 18 
June 30 June 20 
June 2 *Apr. 12 
r 2 *Apr. 12 

1 June 14 

June 30 *May 31 
June 30 June 2 
uly 1 June : 
July 1 June 3 
June 4 *June 4 
June 25 June 19 
june 30 June 6 
June 30 June 6 
June 2 *May 10 
June 2 *May 10 
June 300«=June 19 
me 2 *May 15 
ne 20 May 28 
June 10 May 31 


Lug i June 
June 19 *June 14 
July 30 June 30 


June 2 May 8 


July 1 June It 
‘June 9 
Aug. 11 *July 15 
June 2 *May 24 
July 1 June 2 
July 7 *June 7 
June 2 May 26 
Sep. 1 
Sep 1 
Dec 1 
July 1 May 15 
July 1 May 15 
July 1 *June 14 
June 19 *May 31 
July 1 June 14 
June 4 May 20 
June 1 May 15 
Aug. Aug 1 
Nov. 29 Nov. 1 
June 2 *May 20 
June 30) =~ June 11 
July 10 June 23 
Junel12 May 2i 
July 1 *May 3 
June 30 *June 14 
July 1 June 21 
July 1 *June 2 
July 1 June 2! 
s 
July 15 June 30 
June 16 June 4 
June 2 May 20 
June 2 May 20 
June 2 *May 31 
July 
Oct 
Jan 
Apr 
June 
lune 2 


Brooklyn City R 2e Q 2 °Ms 
Cent. Ark. Ry. & L. pf.. 1% Q June 2 *May 15 
Cent. Indiana 7% pf 1% @ June 1 May 20 
Cent. Miss. V. El. P. pf. 1 Q June 2 *May 15 
Colorado Power pf ™ Q June 16 May 31 
Contl. Pass. Ry Phila. .$3 S June 30 May 31 
Jonsol. Gas, N. Y. 1% Q Junel6 May 8 
Cons. Gas, E. L. & P 
(Bait.) eee 2 Q July 1 
Do pf., Series A 2 Q July 1 
Do pf., Series B. 1% @ July 1 
Do pf., Series C. 1% Q July 1 
Jonsumers Pr Ides pf 1% Q July 1 June 15 
Do 7% pf ‘ 1% Q July 1 June 15 
t‘etroit United ... 1% Q@ June 2 May 1 
Duquesne Light ist pf 1% Q June 16 May 15 
1). Shore Gas & E. pf 2 Q June 2 May 15 
El Paso Electric 2 Q June l6é June 2 
ne. Light & Traction. .$1 Q July 1 *June 14 
oe jie Stk July 1 *June 14 
r i & ‘South w Phila.$4.50Q July 1 May 31 
Grafton Co. E.L. & P J 2 Q June 2 May 20 
Gen. Gas El. pf., Cl July 1 June 14 
De Class if July 1 June 14 
Ga. Ry.*& Power June 1 May 20 
Do 2d pf June 1 May 20 
Germantown Pass. Ry July ; June 12 
Gold & Stock Teleg July 1 June 30 
Hackensack Water June 1 May 28 
Do pf. . June 1 May 28 
ill. Bell Telep 2 Q June 30 June 28 
C. Power & L. Ist pf.$1.75Q July 1 June 14 
Keystone Tel. of Phil.pf.$1 Q June 2 May 15 
Laclede Gas Light 1% Q June 16 June 2 
Do pf 26% 8S Junei6é June 2 
Mackay Cos ™ YQ July 1 *June 7 
Do pf 1 Q July 7 
Maecoma Light & P % Q June 
leo pf 1% Q June 
Mass. Gas pf 7 June 
Mid. W. Utilities pr. pf.. 1% Q June 
Midway Gas , June 
Montana Power 1 Q July 
Do pf. 1% @Q July 
Nat. Power & Light $1.50 Q@ June 
Do p $1.75 Q@ July 
Nehenska Power pf ™% Q June 
New Eng. Tel. & Tel 2 Q June 
New York Telep. pf ™ Q July 
Niagara, L. & Ont. P. pf. 1% Q@ July 
Nor, Texas Electric 2 Q June 
Norfolk Ry. & L ri June 
Niagara Falls Power Mc June 
Do pf. 413% July 
Nor. States Power pf % Q June 
Northwestern Telee $1.0 July 
Oklahoma Gas é El. pf 1™ Q June 
Klahoma Nat. Gas wee Q July 
‘Mtawa & Hull Power pf. 14 Q June 
Penn. Cen. Lt. & P. pf. .$1 Q July 
Do lfte Ex. July 
Penn. Water & Power 2 Q July 
Phila. Elec. com. & pf 1% @Q June 
Portland El. Pr. 2d pf.. 1% Q June 
San Joaq. LL & P. pr. pf. 14 Q June 
Do pf., Series A 1% June 
Do pf., Series B 1 Q June 
Southern & Col. Pow. pf. 1 Q June 
Second & Third Sts. Pass 
Ry., Phila $75 8 July 1 June It 
5. W. Power & L. pf ‘ * Q sune 2 May 


Standard Gas & El. pf a Q 
Tenn. El. Power 2d pf..$1.5 


May 3 
July 


June 14 
Aug. 1 





















































Pe- Pay- Books 
Company Rate. riod able Close. 
United Gas & El. pf 14% Q July 1 June 16 
Virginia Ry. & Power pf. 1s Q July 21 June 30 
Washington Ry. & El... 14 June 1 May 17 
bo pf 14% Q June 1 May 17 
West Penn Co $1 Q June 30 June 16 
West Penn Rys. 6% pf 1% Q@ Junel16 June 2 
West Phila Pass Ry x S July 1 Tune 16 
Wis Power & Light pf 1% Q June 1 May 20 
BANK STOCKS 
Am. Colonial of P. Rico.. 4 S June 2 16 
Do 2 Ex. June 2 16 
Commerce 4 Q July 1 3 
Montauk (Iklyn l Q June 1 28 
rRUST COMPANY 
Equitable } Q June 30 *June 20 
INDUSTRIAL AND MISCELLANEOUS 
Adams Express $1.50 Q June 30 *June 14 
Advance Rumely pf Q July 1 June 14 
Allied Chom. & Dye pf 1 lu 1 June 13 
Amal. Sugar Ist pf 2 Q Aug 1 
Do A Aug 
American Bakery 1 Q J 
Do pf Q 
Al f 7 Q 
Am ° 1 Q 
Do . 1 Q 
Do 1 Q 
Do pf 1 Q 
4 Can pf 1 O 
Ar & Hue pf 1 Q 
Am f 1 Q 
Am ytive $1.50 Q 
Do p 1% Q 
Ar R g Mil S 
Am. Stores 25 Q 
American Metals Q 
Do pf Q 
Am. Multigraph Q 
Do 10c Ex 
Am. Radiator $1 Q 3 
Am. Smelt. & Ref. pf 1% Q 1 
Am. Sugar Refining % Q. j 2 
Am. Tob. com. & com. B 3 Q June 2 May 10 
4 Tobacco pf 1 Q July 1 June 10 
Armour & Co. (Ill.) pf 1% Q July 1 *June 15 
Do (Del.) pf i% Q July 1 *June 15 
Assoc. Dry Goods Ist pf. 1% Q June 3 May 3 
Do 2d pf coccccee 3% Q@ June 3 May 
Atiantic Refining 1 Q June 16 May 21 
Atlas Powder $1 Q 2 ine 10 *May 31 
— ra Cotta pf.. 1 2 June 14 June 4 
tocar , Q JunelS June 5 
Babcock & Wilcox 1% Q July 1 *June 20 
Do ‘ R - 1% Q Oct 1 *Sep. 20 
> seces coccosece 1% Q Jan.1,25 *Dec. 2 
Do . oie na 1% Q Apr.1,25 Mar. 2 
Baldwin Loco. com. & pf 3% S July 1 *June 7 
Barrington Oil 3 Q July 15 July 1 
Bas lemite ) Q July 1 June 20 
Beech-Nut Packing 60 Q July 10 July 1 
Belding Corticelli p 1 @ June 14 *May 31 
Berkey & Gay Furniture 
pf. Class B 2 Q June 15 ean 
Bethlehem Steel 14% Q July 1 *June 2 
Do 8% pf ‘ 2 Q July 1 *June 2 
pf 1% Q July 1 *June 2 
lal (S.) & Co. pf. 1% Q July 1 June 14 
Woven H. & R..$1.50 Q June 16 June 2 
Do pf S June 16 
bs t Mi ! ‘ June 2 
Brill (J. G.) ¢ 14% Q June 2 
Brown Shoe ! Q June 1 é 
Buckeye Pipe Line $1 Q June 14 Apr. 26 
Buck Creek Oil 10« June 1 May 30 
Brandram-Henderson pf. 14% Q July 2 June 2 
Burroughs Adding Mach. 2 Q June 30 June 20 
Bucyrus pf 1% Q July 1 
Do 1 A July 1 
Buda Co. pf 1% ») June 1 
By-Products Coke pf 24 Q July 1 
Chesebrough Mfg 62 June 30 *June 7 
Do pf 1% Q June 30 *June 7 
California Petroleum 43%c Q June 2 May 20 
Do pf 1% Q July 1 June 20 
Campbell Soup pf 1% Q June 1 May 15 
Calumet & Ariz. Mining. .50« Q June 25 *June 6 
Carter (Wm.) Co. pf 1 \) June 16 June 
Chi. Motor Coach pf 1 Q July 1 June 20 
Calumet & Hecla ie June 16 *Mz 3 
Chi. Flexible Shaft pf 1% Q June 1 May 19 
Chic. Mill & Lumber pf ™ Q July 1 June 21 
Chile Copper 62%c Q June30 June 2 
Chicago Yellow Cab 33 1-: M July 1 June 20 
Do 3 1-3ec M Aug 1 July 
Do 331-3c M Sep 1 Aug 
Childs Co $100 par) 4 Q June 10 *May 
Do (no par) 60c Q June 10 *May 
Do pf 1% Q Junel0 *May 
City Investing 2% Q July 1 June 
Do pf 1% Q July 1 June 
Citic Service M July 1 June 15 
Do $1 M Jul 1 June 15 
Do pf. & pf. B M July 1 June 15 
Cieveland Stone 1 Ex. June 1 May 15 
Cleveland Stone .. . 1% Q June 1 May 15 
Columbia Sugar 1 June 2 May 20 
( a-f ‘ $1.75 Q July 1 June 15 
De pf 4 SA July 1 June 15 
Congoleum 7 Q July 30 July 15 
Do pf 1% Q Sep 1 Aug. 15 
Connor «(John T.) Ce 2 July 1 June 20 
Do pf SA July 1 June 20 
Cons olidation Coal pf..81 2 June 2 ; 
Consol p Q June 1 
Continental Can pf Q July 1 
Continental! Oil Q June 16 
Converse Rub. Shoe pf June 1 
Crane Co 1% Q June 15 
Do pf 1% Q June 15 
Corn Products . 25 Stk June 30 
Cosden Co. pf - 1% Q June 2 
Crucible Steel pf 1% Q June 30 
Cubdan-Am. Sugar Tre Q July 1 
Do p 1 Q July 1 
Cuba Co $1 Q June 1 
Crow's Nest Pass Coal 1% Q June 1 
Cumberland Pipe Line 3 Q June 16 *May 
Davis Mills eveeeees 1% Q June21 June 7 
Deere & Co. pf en Tie Q June 2 May 15 
Decker & Cohn BOe June 15 June 10 
Det. Brass & Mal. Wks. 1% M June 1 May 26 
Dom. Glass com, & pf 1% Q July 2 June 16 
Dom. Rad. & Boiler pf 1% Q June 1 May 28 
Douglas-Pectin 2c Q June30 May 31 
Du Pont de N. & Co 2 Q Junel6 June 5 
Do deb 1% Q July 25 July 10 
Du Pont de N. Powder 1% Q Aug. 1 July 19 
Do pf 1% Q Aug. 1 July 19 
Eagle-Pilcher Lead . s. Q June 1 May 22 
lastman Kodak - 1 May 31 
Do 1 May 31 
Do pf 1 May 31 
- sastern Ste amship Ist pf. 1% Q July 1 June 24 
Do 2d pf R87%c Q July 1 June 24 
Eaton Axle & Spring Hine Q July 1 June 15 
Kisenhlor (O.) & Bros. pf. 1% Q July 1 June 20 
Q June 2 


? May 22 
S June 2 May 15 





Ely & Walker D Goods 


Essex Co 








Fairbanks, Morse & Co..65c June 30 June 14 
Do pf $1.17 June 2 May 17 
Famous P layers Lasky 3: Q July 1 *June 16 
Fed. Min. & Smelt. pf 1% Q June 15 May 26 
Federal Motor Truck ; Q July 1 June 2 
Foundation Co $1 ou Q JunelS *May 3 


$1.75 Q 


P June li *May 3 
Works pf >. «¢ , 


Do pf 
June 2 May 


Fulton 








Pe- 

Company. Rate. riod. 

Galena Signal Oil 1 Q 
Pe BE. cas ‘ oo @ Ss 

Do new pf.. bsadehaceduc 2 s 
yeneral Asphalt. Ee 1% Q 
Gen. Cigar deb. pf...... 1% Q 
General Electric......... 2 Q 
Do special stock cww_|: 
General Motors 0c 6©Q 
Do 7% 1% Q 
,. < Serer 1% Q 
+ 2 Segre 1% Q 
General Petroleum. We Q 
Grant Port. Cement pf % SA 







Gillette Safety Razor.... 





Glen Alden Coal......... 
Glidden Co. pf.. 

Globe Soap Ist, 2d 

Sp. pf 


— -Wernicke 
Golden Cycle M. & R.... 
G'dyr. T. & R. of Can 
Grasselli Chemical. 


> 








Do pf . 
Great Weste 

Do pf % 
Greenf'd T. & D. 8% = 2 Q 
Do 6% pf... 1% Q 
Guantanamo Sugar - pf... 2 Q 
Great A. & P. Tea.......$1 Q 
RM, ccceesdnhkimacada 1% Q 
Gulf States Steel. <<icn a oe 
Gulf St. Steel Ist ee 1% Q 
i eee 1% Q 
ee Oe ~erckeone 1% Q 
Do d 1% Q 
Hammermill Paper pf 1% Q 
ecesngg ar gg Shoe 1 M 
Hanna (M.A.) Ist pf.... 1% Q 
Harb.- Walker Refrac.... 1% Q 
Do pf. . ee. 
Harmony Cc reamery pf 1% Q 


Hartman Corp. ........$1 Q 
Hawaiian Comi. Sugar..25c M 
Do beteeeoens 75 
Hayes Wheel 
Hayes Wheel 74% 
Higbee Co. 2d pf 
Hecla Mining ... oncom 
Hood Rubber Prod. pf... 1% Q 
Hood Rubber — 


a 
(=) 





Household Prod. . Q 
Hudson Motor Car Q 
Hydrox Co. pf Q 
on ndent Oil & Gas...25¢ Q 

etCtuaseeeconas 25e Q 
Do ene 2e Q 


Illinois Pp ipe ‘Line. 
Imperial Oil eee 
Ingersoll-Rand 


© 








Do pf. s 
Inland Steel Q 
|] >a Q 
Int. Business Mach Q 
Int. Cement .. $1 Q 
Do o<é00 ae a 
Int Harvester oe - 1% Q 
Int. Milling pf.. es 6 
Int. Salt 1! Q 
Int. Shoe aT M 
Int. Silver pf iy Q 
Do , Ace 
Intertype Ist pf.. ‘ 2 Q 
Do 2d pf ‘ 3 s 
Johnson-Stephens Shuckle 

Shoe eseeeees . 50e _ 
Jones & Laugh Steel pf. 1% Q 
Kayser (Julius) & Co. pf. 2 Q 
Kemper-Thomas Sp. pf 1% 
Kennecott Copper .. tec Q 
Kenney (G. R.) Co ‘pf... 2 Q 
Kuppenheimer (B. & Co. 

p CREATORS 
Lake of the W. Milling.. 3 Q 
Do pf . ‘ Py isn nn @ 
Lancaster Mills ... Q 
Lehigh Valley C. Sales..$2 Q 
Libbey-Owens Sh. Glass.50c Q 
BO BEe. ccccccces % Q 
Lig. & M. com. & com. B 3 Q 
Do com. & com. B ($25 

DOT) ccccccaccescscces 75e Q 
Liggett & Myers Tob. pf. 1% Q 
Lima Locomotive ....... $1 Q 
Loew's, Incorp. We Q 
Ludlow Mfg. Associates $2 Q 
Ludlum Steel WK Q 
Lyon & Healy pf 1% Q 
Mahoning Invest, ...... $1.50 Q 
Manhattan Shirt The Q 
Martin-Parry .. neue Q 
May Dept. Stores. seocwee @& 
i  dcevcosssbennsesces $1.25 Q 
Do lores es 1% Q 
Do do 1% Q 
Mayer (©.) & Co. Ist pf. 1% Q 

Do 2d pf Q 
McCahan (O.J.) Sug. R. 

& ic eccnceseaanace 1% Q 
McCord Rad. &M.Cl. A.7ie Q 
McCrory Stores .--4...40e Stk 





Do Class B. 40c Stk 
McCrory Stores pf 
Mengel Co. pf 
Mergenthaler L inotype. 
Metro. Paving Brick 
Midland Securities 








Pay- 
able. 
June 30 
June 30 
June 30 
June 
July 
July 
July 
June 
Aug 
Aug. 
Aug. 
June 1 
June 16 
dune 2 
June 30 
July 1 


SU at at et BS OL 


June 16 
June 10 
June 10 


> 
’ 
) 





oy 

c“<‘<« 

1 tk it 
nr 


June 
June 
June 
June 
June 
June 
June 
June 
June 3 
June 
July 
June 





June ; 
Sep. 
Dec. 
June 30 
June 2 
June 2 
July 1 
June I 
July 1 
July 10 
June 30 
June 30 
June 2 
June 1 
July 1 
June 1 
July 1 
July 1 
July 1 
July 1 
June 1 
July I 
July 1 
June 1 
July 1 
June 1 
June 1 
June 2 
June 2 
June 2 
July 1 
June 2 
June 2 
June 2 
June 2 
July 1 
June 2 
June 30 
June 2 
July 1 
July 1 
June 2 
June 2 
June 1 
June 2 
Sep 


>a “> 
om et a 


June 2 


July 1 
June 2 
June 2 
Aug. 1 
June 2 
June 30 
June 1 


June 30 
June 30 


ae sa. ces oe 
Miller Rubber pf.... June 1 

0 ee > June 1 
Minnesota’ Sugar mes July 15 
Montgomery Ward bf. co July 1 

Do Class . an ‘ July 1 
Montreal Cottons June 15 

Do pf arth June 15 
Moore Oil Refining pf June 1 
Mother Lode Con. Mines June 30 
Motor Wheel June 20 
Munsingwear June 1 
Mutual Oil June 16 
i Ps cadens nan’ 75e Q July 15 
Nat. Brick pf... 1 Aug. 15 
Nat. Cloak & Suit pf.. - 1% Q June 1 

‘ Dest. Stores 2d pf. 1% Q June 1 

Fireproofing pf 1 July 15 

DE .énkedacsenes 2 Q June 30 

Lead pf é< 1% Q June 14 

Sugar Refining. 1% Q July 2 

MED esncce ..10 Stk June 16 
Surety -. 24 Q July 

DE néécewuncsseene 5 Q July 1 

Tea 150 Stk June 5 

pf cKuaenes <a-e Aug. 1 

Nat. Transit ‘ «oe OC June 14 

N. Y. Canners We Q June 16 

New York Transit We Q July 

North American ..00e Q July 1 

Do pf. . (twine Ea |S 
North Am. Provision pf. 14% Q July 1 
North Atl. Oyster Farms, 

Class A Q June |! 
Northern P: ipe Line. S July 1 
Ogilvie Fiour Mills pf Q June 2 
Ohio Oil ee Q June 30 
Old Dom. Iron & Stee! A June 2 
Onyx Hosiery pf Q June 1 
Orpheum Circuit M June 2 

ys <pnehumegaababas %e M July 1 
Otis Elevator . Stk June 21 
Owens Bottle Q July 1 

Do pf. enn Q duly 1 

Car pf Q June 1? 





Packard Motor 





Books 
Close. 
*May 31 
*May 31 
*May 31 


*May 15 
*June 24 
June 4 
June 


4 
May 19 





June 16 


June 2 
May 3 
May 3 
June 14 
June 14 
June 14 


June 14 
Sep. 14 
Dec. 12 
May 31 
May 1 
May 1 
June 1 
May I 
June 1 
*June 
*June 
*June 
May 10 
May 20 

ne 16 





June 16 
June 16 


May 15 
June 16 
June 16 


May 21 
June 6 
*May 21 





May 7 
June 20 
June 21 
May 26 
May 12 
*May 15 
May 15 

. 15 

16 

15 





June 16 
M 


15 


20 
6 
May 21 
May 19 
*May 15 
May 19 
May 20 
June 20 
June 7 
June 15 
June 15 


*May 31 





Payment 
































Pe- 
Company Rate. riod. 
Pacific Oil $1 S J 2 
Paraffin Cos $1 Qo. 2 
Do pf. 1% @Q June 27 
Pathe Exch. Cl. A & B..10 Stk June 4 
Pettibone, M. 1 & 2d pf % Q July 1 
Phoenix Hos. Ist & 2d pf.. 1% Q June 1 
Philips Petroleun ou Q June 
Pierce-A. M. C } f.$2 Q Jul 
Plymouth Cordsz $3 Sp. June 12 
Pitts. Steel pf 1% Q June |! 
Pressed Steel Ca « I Q June 17 
Do pf. 1% Q June 10 
Proc. & Gamble 6% pf 1% Q June 14 
Pure Oil 37%c Q June 1 
Pure Oil 8% pt 2 Q Jul 1 
Do 6% pf 1 Q July 
Do 54% pt Q July 
Quaker Oats ; Q July 1 
Do pf. 142 Q Aug. 30 
Radio Corp of Am July 
Realty Associates pf. 3 July 1 
Rem. Typewriter 1 pf 1% Q July 1 
Do Ist pf., Series § 1% Q July 1 
Do 2d pf 2 Q June 2 
Renfrew Mfz. pf T% Q July 1 
Reynolds Spg. pf. A & B 1% Q July 1 
Railway Steel Spring 2 Q June 30 
Do pf 1% Q June 20 
Rep. Iron & Steel pf 1% Q July 1 
Savag2 Arms Ist pf 1% Q July 1 
Do 2d pf.. 1% Q Aug. If 
Saco-Lowell Shops 2d pf. 1% Q June 2 
Schulte Stores +2 Q June 1 
me 66 +2 Q Sep. 1 
Do $2 Q Dec 1 
Do p? 4 Q July 1 
Sears, Roebuck p 1% Q July 
Sherwin- Williams ist pf 
Series A 1% Q June 2 
Sloss-Shef. S. & ! i% Q June 20 
Do pf. . 1% Q July 2 
Solar Refining a) June 20 
South Porto Rico Suga I% Q July 1 
Do pf 2 Q July 
Southern Pipe Li 4 Q June 2 
Southwest Pa. Pi ' Q ily 
Spring (C.G.) &.Bi umpe I 
p are 2 Q July 
Standard Oil of Cal 0c Q June 16 
Standard Oi! (Ind.) 62%c Q June 16 
Standard Oil] (Kansas)..50c Q June 16 
Standard Oil ( $1 Q July 1 
Standard Oil Ne Lb ) 5 June 20 
Standard Oil N. J. ($100 
par) : 1 Q June 16 
Do ($25 par) 254 Q June 16 
Do pf. 1% Q June 16 
Standard Oil (N. Y.) 35e Q June 16 
Standard Oil (Ohio) pf 1% Q June 2 
Standard Oil (Ohio) 6 Q July 1 
Standard Plate Glass. ..75¢ July 1 
Stand. Textile Prod. pf 
A&B. 1% Q July 1 
Stern Bros. wee Q July 1 
ae : 2 Q June 1 
Stromberg Carburetor: $2 Q July 1 
Studebaker Corp. new $1 Q June 2 
Do pf sotee ee a ane 
Swift International 90c — Aug. 15 
Texas Co. 7jie = Q June 30 
Texas Gulf Sulphur $1.50 Q June 14 
Do ..25¢ Ex. June 14 
7 ompeen (John R.) Co..25c M June 1 
»mpson-Starrett July 1 
Timken- Det. Axle pf Q June 1 
Timken Roller Bearing June 5 
P  Seaeus Ex. June 5 
Tobacco Produ Q July 1 
Do pf © Q July 1 
Todd Shipyards $1. 50 Q June 20 
Tonopah Ext, Mining Se Q July 1 
Truscon Steel ; Q June if 
Truscon Steel pf 1% Q June 2 
Tuckett Tobacco 1 July 15 
Be of, ... % Q July 15 
Underwood Comp. M. pf. 1% Q July 1 
Do pf. 1% Q Oct 1 
Underwood “700 writer..75c Q July 1 
SN meee 75c Q Oct 1 
Do pf. .. cocccee Be GG July 1 
Do do . 1% Q Oct 1 
Union Carbide & Carbon.$1 25Q July 1 
Union Sugar 50e Q June 5 
Union Tank Car «+. 1% Q June 2 
Do pf. ... 1% Q June 2 
United Alloy Steel 2d pf 1% Q June 1 
United Cigar Stores June 30 
Do 1% Stk June 30 
Do pf ; 1% Q June 16 
United Drng Ist pf 87i%c Q Aug 1 
United Dyewood $1.50Q July 
United Fruit Q July 1 
Do Q Oct 1 
Do 2% Q Jan.2,'2 
United Paper Board pf 6 A July 1 
United Profit Sharing lie Q July 1 
U. S. Dairy Prod. Ist pf 1% Q June 2 
Do 2d pf.. 2 Q June 2 
U. S. Gypsum 1 Q June 30 
Do pf 1% Q June 30 
J. S. Playing Card $1.50 Q July 1 
U. S. Stores prior, pf 1% Q June 2 
U. S. Realty & Imp 2 Q June 16 
I ‘edue - 1% Q Aug. 1 
U. S. Steel Q June 28 
i: Cumnbepenad ° % Ex. June 28 
U. S. Title Guaranty 2 Q June 15 
Vv _ uum Oil 50e Q June 20 
De ° ° 25e Ex. June 20 
Vabveliae oil 3 Q June 16 
Van Raalte Ist pf - 1% Q June 1 
Vapor Car Heating 1% Q June 10 
PF Sbkwineds 1% Q Sep. 10 
Do. ps 1% Q Dec. 10 
Vesta Battery pf 1% Q June 1 
V. Vivaudou pf 1% © June 15 
Va. Iron, C. & C., pf 2% S July 1 
Vulcan Detinning pf 1% Q July 20 
Do pf. 1 Ace July 20 
Do pf. A B 1% Q July 20 
Wahl Ce. ‘ $1 Q July 1 
Do pf 1% Q July 1 
Waldorf System ye Q July 1 
Do Ist pf. & pf 20¢c Q July 1 
Wamsutta Millis 1% Q June 16 
Wells, Fargo & Co. pf...$1.25 S June 20 
Wabasso Cotton $1 Q July 2 
Western Can. F! Mils 2 Q June 14 
White Motor ‘ $1 Q June 30 
White (J. G.) & Co. pf 1% Q June 1 
Do Engineering pf 1% Q June 1 
Do Management pf 1% Q June 2 
Will & Baumer Candle pf 2 Q July 1 
Woolworth (F. W.) Co.. 2 Q June 2 
Worth. Pump & M. pf. A 1% Q July 1 
Do pf. B 1% Q July 1 
Wurlitzer (Rudolph) Co 
Oo ae 2 Q June 1 
Yellow Cab Mf. Cl. B.41 2-3c M July 1 
me see ° 41 2-3) I 
EE 1 
York Manufacturing 2 
Youngstown Sh. & Tube i 25 Q July 1 
Do pf. 1% Q July 1 
*Holders of record; books do not close 
+Payable in preferred stock. 
tPayable in cash scrip. 
§Payable in stock scrip. 
Optional 50e a share or 1-40 share of 


each share held 





Books 
C ose. 
June 13 
June 18 
June 18 

May 
May 17 
June 16 
e 16 





oh 


June 14 
June 2 
June 16 
June 17 
June 7 
June 14 
June 14 

1 











June 24 
Sep. 24 
June 7 
Sep 6 
June 7 
Sep ( 


May 30 
May 5 
May 5 
May 1° 
*June if 
*June it 
*June 2 











stock for 
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ADVERTISEMEN’ | _ 
7 . 7 
Cw pportunities for the Investor 
A | tat? . 
The Annalist’s Weekly Index to Current Security Offerings 
Reliabl BONDS 
e Ar . . 
Service Amount Name and Description Offere B Yield ‘ffered 
$50,000 — C., road 54s, A & O, due April 
in en OR LD - oy EE A Ena kascaeasaiitiodanesetenaavedaeaetan R. M. Grant & ¢ 5.00 May 
$35,000,000 ytinoe & Ohio R. R. Co. ref & gen fis, “Ser C, Kuhn, Loeb & C 
| e J & D, due Dec. 1, 1995.. eee tional City ¢ p 6.00 M 
| Listed and $437,400 Blytheville, Ark., paving dist ser 54s, A 7 O, due Stix & C 
| . Ree Louis >. 
| | Unlisted $60,000 Brookhaven, N. Y., Patchogue Sc honk dist g is, 
| | or" } ! F & A, due Feb. 1, 1944 to 1946.... 6 .Bonbright & C r 4.35 May 
Securities | e $100,000 Cameron, Texas, school 5s, F & A 20. duc Web. Mercantile Trust 
> } 20, 1925 to 1944 Sip. ahadigi cataract Race acalate ohie bel ee Co., St. L 0.20 
j $695.000 Clark Estates Office and Medic ai Arts Bldg. Kan- 
sas City, Ist ser 7s, M N 15, due May 15, 1926 
| PINON... sinninvaanitun Gant cemodean net taateatncee ...G. L. Miller & ( 7.00 
$20,000,000 Cleveland, Cincinnati, ¢ ‘hic. ago & St. Louis Ry. J. P. Morgan & 
PYNCHON & co | ref & impvt g 5s, Series D, J & J, due July 1, 1963. National Cit 
s | N. ¥ ) 5.34 
Members New York Stock Exchange | $785,000 Conway, Ark., water works impvt Dist No. 2 54s 
and other leading Exchange J & J, due July 1, 1925 to 1943..... ..e+---Federal Cor ».50 
| | $192,000 Cortland, N. Y., street — 414s, J& D, due Dec. 
) 111 Broadway New York | ee ee i en See George B. Gibbon 4.20 M 
CHICAGO LONDON | $500,000 Cumberland, Md., water 4%s, J & D, due June 1, Guaranty C f } 
MILWAUKEE LIVERPOOI 1o64 ‘ . ett tees te eeeeees Co., ) i 4.30 
$40,000) Derry Township, Pa., a 5.10s, J & D, due Dec. Ludwig & Bau 
| Direct Private Wires to | 1, 1928 to 1951 eT re ee Oe eee ee .. Freeman & ¢ £.30 
Rosta : $19,680,000 Detroit, Mich., $18,680,000 444s and $1, 000,000 44s, Bamnet s 
| Springfeld Wothinoe ro ) & 1. due June 1, 1925 to 1854. ..... : ie ey : 
. on wau. & Co hates 
| Providence Baltimore Kalamazoc | Compton & 
| Waterbury Akron Minneapolis | Remick, Hodges & 
Albany Cleveland Muskegeon | Keane, Higbie 
} Rochester Columbus St. Louis Co.; Kean, T : 10- + .(M 
| Buffalo Detroir Montreal lin & Le gee sais SA 1 - 
| Jamestown Grand Rapids Toronto b dagge _ . ” s W).24- 4448, +. 
Diora telanahhaniectatinciintseicssiaie — $700,000 East Chicago, Ind., school 5s, J & J, due July 1, Meyer-Kiser Ba 
a Sea comers xez eieN OA 1930 to 1944 : eek eich: Ae. eae 1.5 
$95,000 Emporia, Kan., paving 5s, -® A, "das Feb. 1, 1926 
to 1935 . ‘ SL POO Ce ee eee First Trust C +.60) 
$500,000 Engels Copper Mining Co. 2; = b conv, M & N, Anglo-London-Pa 
BLYTH.WITTER & CO. due May 1, 1934 windoataatanees vs. Co.; Anglo-Ca 
Shingle, Brown & 7.1K 
$175,000 EKEuclid-Vincent Co., Cleveland, Ist leasehold g 7s, 
61 Broadway Md $15, due March 15, Uc tsncssccscss-. Oe & Ca., 4 7.00 
$450,000 Bureka ‘al., school 5s, A & O 15, due April 15, 
New York gy ig caaonatieneedimeocsnted hast neathncg eke Harris Trust & S 04 1.70) 
$1,500,000 First Carolinas Joint f A &O, Harris, Forbes & I 
INVESTMENT due April 1, 1954. jeans Cy. 2a, and Wa 
a 5.00 
SECURITIES $20,000 Geneva, N. Y., impvt 44s, A & O, due April.1, 1934.George B. Gibbons & 4.20 
r $100,000 Grand Rapids Gas Light Co. g 5s, F & A, due Aug. 
| San Francisco iene Los Angeles 1, 1939 : casts Siri Sado lias Ta att benlin bk Mooi .. Howe, Snow & Be Si 5.60 
| $82,000 Hanovel Scanak ip, Pa., sc haa dist Bigs, F & A, M. M., Freeman & 
Seattle ag Portland diss Maa, 1: SOME 46 UID. soo 6nsson sc acccsceoce’ ... wig & Bauchle, N 1.30 
- Chicago $1,000,000 Harding Bldg., Chicago, Ist ser g Gus. M&N 20, 
: Ce oe ae UE: arr ere eee Peabody, Houghtelir Pa 6.50 
$210,000 Hernando Co., Fla., hishwar 6s, M & S. = March — 
- eer RN RR Se Re Re eee er Prudden & Co 5.60 
$709,000 High Point, N. C., g 54s, A & O, due April 1, 1925. A. B. Leach & ¢ 
to 1964 errr ree ee eee “e Repmk slower Co. Caldwell & 
Bertles, In N 
. Trust Cc St. I 4.60-5.00 
Bernhard Schiffer & Co $18,500 Homer, N. Y., coup or reg 5s, A & O, due cone -# 
2 J s 1925 to 1943. 54 aiee nth ie atadler ink «dbo Gih ne eae . George B. Gibbons 4.50 
$133,900 Kenmore, N. Y., coup 5s, M & N, due May 1, 1925 
J 4 » 1928 y oO National 7 An 
Members New York Stock Exchange on om aces -soseess Union Nati . == 
$3,000,000 Los Angeles, Cal., water wanles is, J & D, due — Forbes & 
June . I NEN 35k ae pa tuauess neces dane Trust & Savings }f i 4.00-4.55 M 
Investment Securities $725,000 Miami, Fla., g 44s, J & D, aa Fans 7 1926 to 1934. William R. Compt 
| & Co., In r r 17.64 4.60-4.80 
Domestic & Foreign Bonds $193,160 Montclair, N. J., 44s, J & D 2, due June 2, 1925 to 
1934 é . ; NF See APE IET PE rr J. S. Rippel & C ’ 4.25 May 
Public Utilities Securities $135,000 Narragansett, R. I., school 4%s, A & O, due Ane Remi k, Hodge 
1, 1925 to 1951 ; SERVO TAPS re tne Pee Co., N. ¥ 4.35 
$7,734,000 New Orleans, Texas & "Widen Ry. list g Sigs, Blair & C« Ir r 
14 Wall St Tel. Rector 0700 Series A, A & O, due April 1, 1964...............2. Co., Ime 9.57 V 
$2,000,000 Ohio Power Co. g deb 6s, J & D, jes June 1, 2024..Dillon, Kead & 
Cw. y 6.00 y 
$126,000 Olean, N. Y., 1 F. S. D. school 4%s, J & D, due 
Dec. 1, 1945 to 1949. se tredcsesesseaeorge B. Gibbor 4.25 M 
$79,000 Ripley, N. Y., U. F. S. D. No. 3 se bani bs, J & J, 
due Jan. 1, 1926 to 1950. > seredted 6 ai gis ionea ..George B. Gibbor $50) 
t $50,000 Rockford, Ill., 44s, J & D, due June 1, 1925 to 1944. Halsey, Stuart é 4.35 
Jerome B. 5 lhi $2,000,000 St. Louis, Mo., public bldg & impvt ser g 44s, Blair & Co., In 
1Y vari J & D,-due June 1, 1929 to 1944 rer yee he Y Libert r 
eovannnunr, 8 ye Me rcantils Tr ist $.15-4.20 Vi 
Co. .R. BONDS = : : a 7 
$2,500,000 St. Paul Union Depot Ist & ref 5s, J & J, due 1972..J. P. Morgan & 
42 BROADWAY, — NEW YORK "Kirst National B 
d llon tea . ISD 5.26 
Tel. Broad 1723-4; 7130-9; 5284-5 : 5, ae ene, 2 
$225,000 St. Theresa Home, Cincinnati, Ist ser g 6s, M & N, 
due May 1, 1929 to 1942...... athena: Alan spate aera ..W. E. Fox & C Cir i 6.00 
PS wae $1,400,000 San Joaquin Light ‘& Power Corp. unifying & ref Peirce, Fair & C 
g 6s, Series C, M & S, due May 1, 1954..... sacs | ae lyth, ¥ itter 
& Co., \nee } ( 6.01 Mz 
Review & Forecast of the $19,000 Saranac Lake, N. Y., paving 4.90s, M & S, due 
Sek. BT 6 Din a 0.005 0.005005 506 sb aes ecnnvecs George B. Gibbon 4.50 Ma 
} 5 Scioto Co ‘ >o >» Nov 
COPPER INDUSTRY $150,000 ~ — my pore ( a House 5s, M & N, “du Nov. area acai 
Copy Free Upon Request. $96,000 Southampton, N. ‘Toun ‘Hall & Bridge 5s, M & 
W | & C N, due May 1, 1935 RR Seer eee rere re Union National C 4.15-4.25 Mi 
ade, Temp eton 0., $2,175,000 Syracuse, N. Y., $1,230,000 g 4s — $945,000 gz 444s, Guaranty Co. of N 
J & D 15, due June 15, 1925 to 1944.......... .. Co.: Remick, Hodsg 
t 42 Broadway, New York ; ropa ig asa : 75-4.01 ” 
~# $1,600,000 Terre Haute Water W — Cc orp. Ist g 6s, Series A, P. W Chapn 
| ¢ S&B Gee Se BT sce cs ces acckccne Penis Wika Stuart & C r 
a 1 — Payson & Cc Portlar { r 6.25 
i : $800,000 30 East 40th St. Bldg., N. Y., Ist ser coup g 6s, 
| Kansas Gas & Electric Pfd. 4 & O 23, due April 23, 1927, to Oct. 23, 1936..... S. W. Straus & C r > 6.00 M 
Canadian Conn. Cotton Mills Pfd. $1,250,000 33 Gates Circle, Inc., Buffalo, Ist ser coup g 6s, 
due 1927 to Rr errs W. Straus & | | 6.00 M 
Jackson Pub. Serv. 1st 6s & 7s, 1934 $50,000 West Point, Va., sc hool 5s, F & A, due Feb. 1, 1954..Spitzer, Rorick & C 99 Ma 
$188,000 Whitehall, N. , * U. F. S. D. No. 12, school 4%s, ° 
‘ John Nickerson & Co JI & D, due June 1, 1925 to 1956 .George B. Gibbons & 1).34-105.98 4.40 M 
} 61 Broadway, N. $2,750,000 Youghiogheny Hydro-E lectric C orp. Ist g 6s, A & E Hi arris, Forbs s & 
| Tel. Bowling Green 6490, ; ae sii , due April 1, 1949...............-..- ses eees Sons, N 9 6.40 M 
DIV IDENDS. are a - ene a ee eee 
E. I. DU PONT DE NEMOURS & COMPANY Amount Name and Description. Offered By Price Yield % fferefl. 
} Wilmington, Del., May 19, 1924 $10,000 Finance Corp. of America, Phila., com & pf 8%, ; : 
The Board of Directors has this day declared i M, J, Ss. D, no par........-.--+- .: ward B Smith 4 $100 S.00 Ma 
a dividend of 2% on the Common Stock of this #2 250 Harris Construction Co. ~Ine., &% cam “pf, z. A. 5, 
Company, payable June 16, 1924, to stockhold O, par $100. Coe ETA sree Ure epee ..E. B. Merritt & C , ’ #47 
ers scord at close of business ¢ June 5 —__________. : : <= - - a 
ge gy AE ee “4s on the Del benture 62,000,000 Sugar Est: ates of Oriente, Inc., 3% cum pf, F. M. W.A “Harrim in & , ; 
Stock of this Company, payable July 25 1924 A, N, par $100 b£vt een eeeceee Pd R meee s Mra bet 3 Y 93.50 S.50 
eS , age gee of record at « of busine n * For further information see Page 656 *Share 7 
. CHARLES COPELAND, Secretary -_ ee eS 
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OPEN SECURITY MARKET 





each security. 


the Friday before publication. 





Key and Index to Advertisers in the | 


Open Security Market 


4—Pynchon & Co., New York City 

B—C. F. Childs & Co., New York City 
C—C. B. Richard & Co., New York City 
D)—Jerome B. Sullivan & Co., New York City 
E—John Nickerson & Co., New York City 
’—Henry L. Doherty & Co., New York City 
G—Farr & Co., New York City 

H—A. S. H. Jones & Co., New York City 
I—Bylth, Witter & Co., New York City 
jJ—A. B. Leach & Co., New York City 
K—Bernhard, Schiffer & Co., New York City 
L—Minton & Wolff, New York City 
M—Battelle, Ludwig & Co.. New York City 
N—Clokey & Miller, New York City 
O—Watson & White, New York City 
P—Ball & Rockwell Co., New York City 
Q—Prudden & Co., New York City 
R—Miller & Co., New York City 


See 


"age 
651 
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651 
656 
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BONDS 




















UNITED SiATES AND TERRITORIES 

Bid. Off Ke 
Liberty ist 3%s, 1932-47 t : 
Liberty Ist 44s 62 B 
Liberty ( " B 
Liberty : ” i q 4 B 
Liberty Mi 1,12 B 
Liberty S 44 B 
Treasury 44s, 8 2.44 B 
Hawaiian 5%s } B 
hilippine 4s 1 B 
orto R + 48 B 

FEDERAL LAND BANK, FARM LOAN 

b fers Key 
Fed. Land 4\4s 17, oF 2 8 RQ, B 
fed. Land ios 5 ” 2% B 
Fed. Land i148 " a 185 B 
Med. Land Hos 42 2 08 UBS. B 
red. Land {\os ‘ 8 RK, B 
Fed. Land tos 18%, B 
Fed. Land 4\%s 1% B 
fed. Land Bank 4\s 4 t ‘ he B 
Fed. Land Bank hs, ‘41 1 02% K 

FOREIGN SECURITIES 
GOVERNMENT ISSUIS 

ARGENTINA wee Key 
Argentine Rescission 4s, 1s." tid 66 4 
Argentine 4s, 1807-1900 (Cunif n) tb 63 A 
Argentine %s, > (larce, un 6 (TM A 
Argentine 5s 45, cli +] 3) ~ 19 4 
Argentine 5s, ‘45 (sma t ted 6 4 
Argentine Govt, 6s, 1957 4 ow R 
AUSTRIA 
Austrian 6s, ‘0-year (per Kr. 1,08) 2 ( 
Austrian 6% Treas. ‘0-yr 1 , “ { 
BELGIUM 
Belgian Gyt Restoration fs 119 6 9 4 
Belgian Gvt. Premium 5s, 1920 ( 14 4 
BOLIVIA 
Bolivian ts, 1940 (gold t ” 4 
BRAZIL 
Brazilian Govt. 4s, i889 ’ 9 4-C 
Brazilian Govt { w10 {914 40 4-¢ 
Brazilian Govt. Resi i 1. A-€ 
Brazilian Govt. Ss 21 ’ of A 
Brazilian 4s, Loan of 101)! 19 4 
Brazilian 7%s, Coffee Loar f 1922 19%, “> 4 
Brazilian Govt. 4'4¢s, 188 ‘ 418 4 
Brazilian Govt. 4% 1SSS $55 44 A 
Brazilian Govt 1s, TAU th) 0 4 
Brazilian Govt. 5s, 191 rt) “a 4 
Brazilian Govt. 5s, 1608 I 4 4 
Brazilian Govt. 5a, 1008 (frances) s » 4 
CANADA 
Canada, l+ominion of, 5s M3 rnal) a7 IRM A-R 
Canada, lominion of 1928 «is ye "0 4 
Canadian W. L 3, 1025 (interna Ss 9 4 
Canadian ‘5s. 1926 (externa 4 (ON 4 
Canadian 5s, 1951 (external "v om A-K 
Canadian W. | 1931 (interna s "0 ry 
Canadian W. | R 87 (internal) pa ‘ On 4 A-K 
Canadian 5s, 152 (external) % oor A 
Canadian S's, 1957 CN t ‘ i ‘ A-R 
Canadian 5%s, ‘29 (Vic externa 4 \ 1 O24 A 
Canadian RK. ! 4s, 1027 Toe A 
Canadian S%s, 1927 (Vik ternal) nT O14 A 
Canada, Liominion of os 2 ‘int ‘ . al A 
Canadian 5s, 5 (Vie nterna v2 ’ A-R 
Canadian 5's, sa Vie nterna in 1 A-K 
Canadian 5%s, 1924 SA, my R 
CHILE 
Chilean 5s, 1911, Ist series 4 
Chilean Ss, 1911, 2d series 4 
Chilean 7a, 1942 (American issue f 1922 ‘ es 4 
Chilean 8s, June 30 and Ds 1 ‘ ~m Y 
Chilean &s, M. & & May 31 and Sept “ mm 1? 4 
CHINA 
Chinese Govt 4s, 1895 (Franco-Ru t 7) A 
Chinese Govt ns 1960 (Reorganiza ? at 4 
Chinese Govt Hu-Kuane Hy 15 1 , 4 
COLOMBIA 
Colombian Govt As ‘externa "1 ‘7 4 
OOSTA RICA 
Republic of Costa Rica Sa. 158 4 
CUBA 
tuban Govt s, 1K ‘interna oan) - -R 
Cuban Govt. 5e (Trs, loan of 1918) 1951 ' "4 A-K 


“uhan Govt vos (externa an 153) ’ 














The quotations below are averages of the prices submitted by the advertisers whose key letters appear opposite 


These dealers inform us that they maintain markets in these securities. Quotations are as of 





FOREIGN SECURITIES—Continued 
GOVERNMENT ISSUES—Continued 














Cubar ; a Trs. loan of 1917, 1. pes.) 
Cuban Govt. 6s (Trs. loan of 1917, s, pes.) "29 
( t Govt 4 144 
( Da G + 1949 
ibar 7 1949 
CZECHOSLA ‘ 4 
Czech floes pe Ke 1.000 
. i ( pe I 1.000 
FINLANI 
I d I 1 OoO0 
FRAN 
t h ¢ j ‘1 per fes. 1,000 
I : $ 118, per fe 1,00 
I \ per Fes, 1,000 
Ics 1.000 
‘ 192 D Fx 1,000 
Fre I i 1,000 
I 1.000 
4 I 1 
gz 4s, 1960-0 
Ss 2 ternal 
( na ’ 
" ( nal) 
I ; - 
TAN 
1 ” 
i (moo) ihe 
_ 14 “ 
ALY 
7 2 I s.) per I 1,000 
i i Ww Loans 1918 
Ita f s (5 A. 1920 1925 
\ 
1 
; 1931 sI 
A i 25 
2 4 2 l. p.) 
{ ) 1 
I 2 i 2 Ss. p 
MI 
Mexi . — 
v ) 
\ j 
M 4 i encl 
if vt " 
Mexica rovt s (silver), ex. all 
Mex 4 t. ¢ I as. A 
NOI 
Ne / 1931-1964 
1964 
97 
< 8s, sk 1940 
1900-1950) 
vt (1902-1962) 
11 
b a pe 1,000,000 
Ir u 
E istru ver Lei 1000 
1 ar r f Lei 1000 
RUSSIA 
Russian Govt. 5%s 1,000 
Russian Govt, 5's rbis. 1,000 
Russian Govt 6'%s rbis 1000 
SANTO DOMINGO 
Dominican Repul 8, 1958 
SWEDEN 
Sweden, Kingdom of, 6s, 1939 
SWITZERLAND 
Swiss Confede t Ss f 40 
URUGUAY 
Uruguay Govt 4s, 1891, F M., A N 
Uruguay Govt. 5s 919 
Urug 8 1946 


MUNICIPA« 
ARGENTINA 








Bue s Aires 3%s, 1906 
Buen Aires gold 5s, 1915 (£10) 
Buenos Aires gold 5 £20) 1944 
Bue 3 A s xold £100) 1944 
Al 6s (10-yr. gold bonds), 1926 
Brisbane 644s, 1941 
Queensland 4%s. 1915 


BRAZIL 





s, 1911, J. & D 
1909 
ch florins), 1936 
Dist. 5s, ‘S2 
Dist. 6s 30 
Que.) 5s, '54 
Que.) 5%s, ‘30 
954 
1956 
m. 4's, 1953 
Winnipeg 943 
Winnipeg 6s, 1946 
CZECHOSI 4} A 
Carisbad 4s 
Prague 4s 
DENMARK 
Copenhage 4 Po 


GERMANY 

Berlin 4s, 102 
Berlin Ss-18s 
Bremen 4!48 «per million) 


Bid. 
a9 
9 


“a 
ol) 








O1% 


102% 


125 





Offered. 











4-C-D 
A 
4-C-D 


A 
A-C-D 


4-C- 


ee Pr pre 


> 


aon 


errr rere 


th hh oh dh ak a al a oa 








FOREIGN 
MUNICIPAL—€ 
























































SECURITIES—Continued 


ontinued | 




















Coblenz 10% <0 Cc | 
Frankfort 8s (per million 1 8 Cc i 
Hamburg 4%s (per million) 7 C-D 
Munich 8s (per million) 1 8 Cc i 
GERMAN PREWAR ISSUES t Mks 1,000 
Berlin 4s , ( 
Charlottenburg 4s ) Cc 
Cologne 4s Cc 
Dresden 4s ( 
Duesseldorf 4s 4 ( 
Frankfort 4s 6 8 Cc 
Leipzig 4s > 8 ( 
Mannheim 4s 4 Cc 
Stuttgart 4s 4 ( 
JAPAN 
City f Tokio 1952 61 A 
CANADIAN PROVINCIAi 
Alberta f ’ 
Alberta 5s, 4 A 
Alberta 5s ‘ A 
Alberta 5s, 9514 Ht \-R 
Alberta is 9514 Ti 4 
Alberta 5s 95 ( A 
Alberta 5} A 
Alberta P| A-R 
Alberta 0 4 
Alberta £8, ( 4 
Alberta 5%s, ) 4 
Alberta 5s, | A 
Alberta 5%s ‘ " 
Alberta 5%s § b . 
Alberta ts, 1941 ' 4 
Alberta 6s, 1925 . 4 
Alberta 6s, 1930, F. & % 
Alberta 6s, 1930: M. & N 103% A 
Alberta 6s, 1931. ; a 
British Columbia 44 ) a 
British Columbia 4} 2 5 ty 
British Columbia 5s, 1924 4 4 
British Columbia 5s, 1943 M4 A 
British Columbia 5s, § } 4 
British Columbia 5s, H » 
gritish Columbia 5 ( . 
British C mbia 1939 | \ 
British Columbia 6s, 1925 » 
British Columbia 6s, 1926 4 
Br 2 Columbia 6s, 1941 a 
Cc y of Newfoundland 5%s, 194 17} s » 
Ce y of Newfoundland 1939 71 SY, 4 
Ce of Newfoundland 1942 17} S A K 
Ce of Newfoundland ¢é ¥ 128 1021 4 
Co ‘ewfoundland 6%s 36 104% A 
Manitoba 1926 91 F ‘ 
Manitoba s, 00 
Manitoba 10714 S > 4 
Manitoba 1021 4 
Manitoba 100 A 
100 4 
102% 4 
162% A 
OR1 A x 
New Brunswick 63, ra A 
New Brunswick 6s, i 
Nova Scotia 5s, 1924 ‘ a 4 
Nova Scotia 6s, 1928-31 y2 a 
Nova Scotia 6s, 1930 , A 
Nova Scotia 6s, 1926 j00% 2 4 
Nova Scotia 6s, 1925. 00% A 
Nova Scotia 6s, 1936 105% 6 4 
Ontario 4s, 1926 17% K A 
Ontario 5s, 1926 oY, a 
Ontario 5s, 97% 8 A 
Ontario 97 18 A 
Ontario ; 100% 1 A 
Ontario M.&S5S 100 4 A 
Ontario 9: J. & D 100% 4 
Ontario ¢ 100% A 
Ontaric s, if 101% 2 A 
Ontario 6s 925 00 A A 
Ontario 6s, 192 01% : 4 
Ontario 6s, 1928. 101% A 
Ontario 6s, 1943 1073 A 
Quebec 3s, 1 5 A 
Quebec 5s, 1 >. A A 
Quebec Gs, 1925 1% b 
Saskatchewan 5s, 1943 6% 4 
Saskatchewan 2: M A 
Saskatchewan M A 
Se tchewan 95 4 
Saskatchewan 3 100% 4 A 
Saskatchewan 991 oO A 
Saskatchewan 105% Of A 
Saskatchewan 6s, 1927 100% A 
FOREIGN PUBLIC UTILITIES : 
BRAZIL Bid ffered. Key 
Rio de Janeiro Tran L t st 5s 84 A-R 
CANADA 
Can. Lt. & Pow. 5s, 1949 ri A-R 
Laurentian Pow. Ist & ref. 6s, 1936 & A-h 
Laurentide Pow. Ist 5s. 1946 A-R 
Manitoba Pow. 7s. 1941 GY KR 
Montreal Lt., Heat & 1932 V44 RK 
Montreal Lt., Heat & 1933 95% K 
Montreal r 89 R 
real 96% K 
Nh K = 
s 2 7 s A 
2 rR 
S R 
) ( Kk eos 
949 ¢ R 
go R 
8 * 
- } 
FOREIGN RAILWAYS. 
‘ANADA Bic Ke; 
Canada Atlantic Ry. Ist 4s, 19 72 A-K al 
Canadian Northern Ry. 5%s t 24 Hi 4 
Canadian Northern Ry. Ist 4 I A-R 
Cenadian Northern Ry. incose cl R 
Canadian Northern Ry. 6%s, 1946 112 K 
Canadian Northwestern Ry. Ist 8 44% 8 A 
Duluth, Winnipeg & Pac. 4s, 1939-60 8 R 
E. D.&B. C. (gt Al.) Ist 4%s, A.&O., 1944 Sls ~ 4 
7d. Trunk P Alb. or Sas., gtd t 4s, 1939 3 es A ‘ 
ird. Trunk Pac., Alberta, gtd. Ist 4s, 1942 S1 4 
+. T. Pa. (Dom. of Can.) gtd. gen. 4s, 1962 79 A 
G. T. Pa. (Dom. of Can.) gtd. Ist 3s, 1962 63 A 
; Nor. R. R. of Canada, 1934 S! A 
Ktutland-Canadian R. R. Ist 4s. 1:49 70 A 
Toronto, F t+. Ry. Ist 4s, 1946 &1 4 
FRANC 6 
Midi Ry f France tis, 1920 Hike 4 
Paris-Orleans Ky. of France 6s 6 ig} 4 » 
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Open Security Market—Bonds| O S Market—Bonds| O 
[ } et onds pen Security Market onds pen Sec irity Market—Bonds 
FOREIGN SECURITIES peuese: cesta 
FOREIGN INDUSTRIAL AND MISCELLANEOUS a PUBLIC UTILITY—Continued 
. i Bic Offered Key 
CANADA Bid. Offered. Key. | Duluth St. Ry. Co, ist 5s, 1930. mere at 91 A | Standard Gas & } a ee ae 
Abitibi P. & P. Ist mtg. serial 6s, 1924-33 ON R Economy Light & Power Co., ee 93 A Staten fsland iadin 8B', 90 4 
Abitibi P. & P. Co., Ltd., 6s, 1940 0 A-R | Electric Dev. Co. 5s, 1933.......... SE 95% A | South. Pub. Utilit a: 101 102% A 
Algoma Stee) 5s, 1962..... “Ms 35 <-R | Empire G. & E. and Empire Coke Ist 5s, ‘41 83 A lS. W. Utilities eininx o4 i 
Asbestos Corp. of Canada 53, 1942 >; a Emp. G. & F. Ist & ref. cv. 7s, 1926... 97 A po. : 
Belgo-Canadian Paper Gs, 1943 92 R Elmira W., Lt. & P. Ist 5s, 1956. : ; 89 A nel 4 
Bell Tel. of Canada 7s, 1925. 101i aR Evansville & Ohio V. ref 5s. 1949. 13 H ‘9 A 
Bell Tel. Co. of Can. deb (8, 25 O71; A-R Evansville & Ohio ref. 5s, 1949... 3 61 H 88 A 
Bell Tel. of Canada 7s, 1925... 1011. ~ Ft. Dodge, D. M. & So. R. R. Ist 3s, 1938 7 ms ' 98 4 
Bell Tel. Co. of Can. deb. fis, '25 97% A Ft. Worth Power & Light 5s, 1931. : Be, 98 A os A 
Can. Car & Foundry Ist 6s, 1939 rie A-R Ga.-Car. Power 5s, 1952............... ; 76 77 A pad a 
Canada Cement 6s, 1929..... “7 a R Ga. Lt., Pow. & Ry Co. Ist 5s, “1941. é 78 83 A 93% A 
Canadian Con. Rubber 6s, 1946 9414 4-R Ga. Ry & Elec. ref. & Imp., 1949 84 85% A 94 A 
Can. Loco., Ltd., s. f. tis, 1951. 93 A-R Ga. Ry. & Power Ist & ref. 5s, 86 87% A 97 A 
Can. Paint Co. 5s, 1939.... : R6 ~ Ga. Ry. & Power gen. 6s, 1947.. Mle 98 A 81 A 
Can. S. S. Lines, Ltd., Ist cons. 5s, ‘43. 72 A Ga. Ry. & Power gen. 7s, 1941........... 101% 103 A ad > 
Canada Steel 6s, 1940. ea 5 R Galv.-Hous. Elec. Ry. 5s, 1954......... : 81 84 A 89% A 
Canada Steamship 7s, 1942 ; R General Gas & Elec 2 eee eo « , 99% 100 4 nae - 
Can. Steel Foundries 1st coll tr. 6s, 1926 ao A | General Gas & E 81 84 A 100 4 
Dominion Coal Co., Ltd., 5s, "40 oF A-R General Gas & Elec. 7s, ‘ i RK 92 A a7 4 
Dominion Iron & Steel Co. cons. 5s, 1939 67 A-R General G. & E. Secu: sinking fund 7s, 1952 98 100 A i a I 84! 4 
Dominion Iron & Steel Co. cons. 5s, 1929 SR! R | General Gas & Elec. 6s, 192 . 94 97 A | Wash. Coast 98%, A 
Dominion Iron & Steel Co., Ltd., Ist 5s, '29 so A | Great Western Power, Ist secured Gs, 1952 98 99 A-I_ | Westchester I 984 
Dominion Pow. & Trans. Ist 5s, "32 wy R Great West. Pwr. of Cal. Ist & ref 6s, 1949 98 A Western I 9912 . 
Davies-Williams Co., 1942. Ga R Gt. W estern Power 5s, 1946 sores 9344 I West Va ar A 
Nova Scotia Steel and Coal Co., Ltd.. 1st 5s Havana Elec. Ry., Lt. & Pow, 5s, 1952... 92% R Wis. Riv. ‘ 
1959. 77 7. A Havana Elec. Ry., Lt. & Pow. 5s, 1954... 82%, R Yadkin Ri oes ; 
Sh.- We Jo. of Can., Ltd., Ist & ref. 6s, 1941 OR! W.o. A-R Hoboken Ferry Ist 5s, 1946 ....... . 861% A Yarmouth L. & } “ee S 
Price Bros. Ga, 1943. _-. 06 97 R | Houston Lt. & Pwr. Ss, 1931 7 A bela 
Hydraulic Pw (Nia. Falls) Ist & ref., “1950. 99% A 
CUBA: og bs ye = Falls) ref. & imp. 5s, "51 98% A RAILROAD 
C * . == - . ~ a. Power Co st 5s, 1947 . aaearatiite 91% f » 
tuba Co. debenture 6s, 1955. & 90 G Hiinois Power & Lt. tet & ref "6s, iene.” oF J Bid. O Ke 
CZECHOSLOVAKIA : ind. Gen. Ser. Co. ist, 8, 18 ......2.., 86% A} Same , 
i ndian ,oWer Ss 9 legheny 
Royal Bank of Bohemia 4%s 20 23 Cc Tidtanaaciie Gas 3s, ‘one ett sine pve 7, ; Atlantic 4 
GERMANY: Jnternational Ry. Co. ref. & imp. 5s, 1962. 56 A oo . 
, . ersey Cent. Pow. & Lt. 6%s, 1948. J-A Perego 
Aitted Meee Be isk — : in ce sarees A Hoboken & ewe ist 4s, 1949 47% 49 A y tooo 4 
Badische Analin (per 1,000). 6 S CGD i Sense Cite Yo a6 60% 1d a ee + ye Austin & Nortt A 
3. I. SS 7a ae y % Cc Kansas City Ry. 7% notes, 1921... 11.7"! 66 AH Bedford Belt | t 4 
Emscher Lippe 5%. cencce by 1% C Kansas Elec. Pow. Ist 6 94: Beech Creek R 4 % 
ilamburg-American 44s ... 7 9 D Saneas ey rx pet 5 Pyen at Co eee ae eae 94% A Birm, " n 4 
ae BO SOE Be cocicccccas 3 214 cD peered be oe: - sy A) Gs ecb apsh eMac aces oa os A lag a A 
Necker 5s (per 1,000)......... ” 1 Cc Seackiithn thes. i Ok. a eae pce arene = A guffalo & Su 
North German Lloyd... 7 9 EE ye ey 85 86 a hat oo - 
Osram Lamp 5% ci \“u 1% re 5 ‘ Gas Lt. of St. ouis | 54s. 1953-43. 92 93 R Sten. hemmed 4 
7 1% Y zehigh Pwr. Sec. Corp. sec. 6% notes, 1927.. 99% 1001 A cetera 
—— Schuchert ds. ite aie 1% 2% Cc Long Island Light Ist 5s, 1936 .. 961 98 A Carolina Central 4 4 
Thyssen 4%s (per 1,000)... ai % 1% C | Long island Light ist ret. 63, 1048 002... 100101 Al Gent Ark. & : 
: ‘ é ) iver Power ist 5s, 1035 ........ 97% s 4 - 
MU NIC IPAL Memphis Pwr. & Let. 5s, 1948 ............ a% = Cent Bran ht ui 4 
. Memphis St. Ry. cv. 58, 1945..........0.0.0. 73% 75 A Cent of Ga, Mob. I Ny 
Bid Key. Michigan Elec. Ry, 1st & ref. 5s, 1948 39° 42 A Cent. New be 
Alexandria Louisiana 5s, Mar. 15, 1954-64 Q Mich. Lt. Co. Ist 5s, 1946...... 2 hee 93 04 7 Central 4 
Alliance Ohio 6s, Sept. 1, 1930-34 Q Mich. No. Power Co. Ist 5s, 1941........... 91% 93 « ‘A Central 4 
Beltrami County, Minn., 5%s, Mar. 1, 1930 Q | Milw. Elec. Ry, & Lt. Co. Ist & ref 6s, 1953 95 96 A | Central 4 
Caldwell County, N. C., 5s, Apr. 1, 1929-52 Q Minn. St. Ry & St. Paul City Ry. 5s, 1928. 2% #W.O A shattar at A 
Fairfield County, S. C., 5s, May 1, 1940-54 Q Miss. River Pwr. Co. deb. 7s rare 102 103% a rt A 
Farmville, Va., 5s, Oct. I, 1948-23 Q Miss. River Pwr. Co. 1st 5s. 94 5 A 48 4 4 
Lima, Ohio, 514s, 1931-49. Q | Mont. Lt., H. & P. 4%s, 1932! 94 95% A A 
Maple Heights, Ohio, 5%s, Oct. 1, 1928-34 Q Mont. Lt., H. & P. Go. (Lachine Div.) s. f ° I 4 
Massillon, Ohio, 5s, Oct. 1, 1935-44 Q I oct oh fa ate aia ee athe 951 or R 2¢ 4 
Montgomery County, Ohio, 5\%s, 1931-34 Q Nash. Ry. & Lt. Co. 5s, 1958 ............. 7Ris R0 A we A 
Pinellas County, Fla., 543, July 1, 1939-54 Sit@gwslt.toinmanwma: oo =< A . : 4 
Titus County, Texas 5s, Mar. 15, 1936-39 Q | Nassau Lt. & Pwr. ist 5s, 1927... ” Wo A | Choctaw & Memphis 4 
Troy, North Carolina, 6s, Nov, 1, 1929-38 i Q | Nassau & Suffolk 1st 5s, 194 74 ‘ae a Cin., Ind. & West 4 
- Natl. Pow. & Lt. Co. inc. 7s. 15 ; Cc. Cc. C,&§& st 45, 40 A 
PUBLIC UTILITY Ebates Power Ge. tot Gua . & 4 GC. a ich-'ist 
Nebr. Power Co. deb. 6s, 202 e 6% 87% A 1991 79 #0 4 
Bid. Offered. Key Nev.-Cal. Elec. ist 6s, 1946................ ; 93 94% r colo ; ly, ae : 
Adirondack Elec. Power Corp. 1st 5s, 1962 96 A New Amst. Gas Co. Ist 5s, 86 87 A & Mah. V. Ry. 1 gai W e A 
Adirondack Power & Light Co. 1st 6s, 1950 99% A | New Orl. Pub. Serv. gen. 4%s, 77 79 A Lorain & Whe 3 19 95% 97 4 
Adirondack Power & Light Co. deb. 5s, 1930 91 A | New Eng. Pwr. Co. Ist s. 98 9915 A Lorain & Vi 99% 1001 Ny 
Alabama Power Co. Ist 5s, 1946. 93 A New Jersey P. & L. Ist 5s, 88 91 A a ° ‘4 y *3¢ 97% 9814 4 
Alabama Power Co. Ist & ref. 6s, 1951... 99 A| N. Y. & H. F. Co. gen is, 85 A | Connecting 4s Baie © 4 
Alabama Power Co. ist & ref. 5s, 1951 89% A | N. ¥. & Rich. Gas ist ref. we 93% 95% A | Gurrent River Se. 19 Ont on 4 
Alabama Traction, L. & P. ist 5s, 1962 73% A-B | N. Y. West. Lt. gen. 48, 2004......000055:)  -74meOC*«*STO *. 1 Basin & tte, bo 2° oe ; 
American Gas & Electric Co. deb. 6s, 2014.. 94 A | N. Y. & West. Lt. deb. 5s, aia 90 91% A | Dayton Union Ry. 1st ‘ + WO 4 
American Power & Light Co. deb. 6s, 2016 92% A Niagara Falls Pwr. Co. 6s, 32 103% 105 A Des M. & Ft. I I 41 413 4 
Appalachian Power Co. Ist 5s, 1941.. 91% A Niagara Falls Pwr Co. 6s, 19% 50. : : 104% 105% A Detroit & Mack. Ry. 1 4 } 67 69 a 
Appalachian Power Co. secured 7s, sons 101% A Niagara L. & O. Pwr. Co. ref 6s, 1958. ..... 101% 102% A Det, & Mack, Ry. mtg. 4 } 60 64 A 
Arkansas Light & Power Co. ist 6s, 1945 96 A North Carolina Pub Svce. lat & ref. 5s, 1934 86 89 A Detroit, Tol. & Iront I 964 87 92 H 
Binghamton L., H. & P. Ist ref. 5s, 1946 R89 A eg angen a ae — ref. 6%s, 1944. 92% A Detroit & ” 3 80% ROY, 4 
2 ‘the al. « ar OS 948... . 7 3 s At > > F 
Birmingham R., P. & L. gen. & ref. 4%s, "54 81% 82% A or Elec. Co Ltd. ‘ist Hs .* 97% i Dul., S. 8. & A 81 82 ‘ 
Boise Gas Lt. & Coke ist s. f. 5s, 1941 : 60 65 A North. Ind. Gas & Elec. Co. 6s ¥¢ 94 on A Dutchess Count 78 Ww. 0 A 
Breadway & 7th Av. R. R. cons. 5s, 1943 64 68 A} Mah ORlc ran 6 tt. Go te — | A | E. T., Va R. I 18% 9% , 
Broadway Surface R. R. Co. ist 5s, 1924 64 70 A) sesth Chi Deas, & Lh. Go. ee ie ; (6% LJ A | E. T., Va. & E 99% 100 A 
Bronx Gas & Elec. Co. Ist ref. 5s, 1960 89 92 A N Se hea BR 94 a een + oe 97% A Evansvil e, J i) 100 102 A 
: = v —- Northern States Pow 6s, 1948.........:. —_ 99 99% R Fla. Cent ; " or a7 
Brooklyn Union Gas Co. Ist ref. 5s, 1945 97% 99 A | Ohio Pow. Co. 1st ref. 3. f. 78. 195 105 06 a ‘Gant - 96% 7} i 
Buffalo General Electric Ist & ref. 5s, 1939 98% 99% A | Ohio Public Service Gs. 1953. - 106 oo) aoe ao ee ‘ 9 m5 ‘ 
Buffalo General Electric 1st 5s, 1939 100% Al ox ine & Man «On Sia teas nies rn os J a a a : 84% 86 A 
al v4 : . . la. Gas & Elec. Co. 7%s, 1941 101 103 A Fla. West Shore f u oO 
Buffalo Railway Co. conv. ist 5s, 1931 83 Al 0. & C. B. St. Ry. Co. ist'5s, 19: 81 - Ft. wort? - ; 81 Ww ‘A 
Buffalo Traction Co. ist 5s, 1948.. 70 A | Pacific Lt. & Pow. Co. lat Se. : as a t. Worth & Rio G 3 88 89 ‘ 
Burlington Gas & Light ist 5s, 1955 85 Al pacific Gas & Electric lat «ret. 3 — am ss 85% 87 A 
y 5s; 1932 ; are. Gane ~ . 95% A- 92 93 
ee eee Se th be ie = A Pacific Gas & Electric 68, 1941... --.-......: 101% 102% A 4s, A 87 RR x 
Canton Electric Co. Ist & ref 5s, 1937 w.o A Fowaie gy ee Ist ne ii. Bese ave 88 90 A f 2d 
Carolina Power & Light Co. ist 5s, 1938 97% A Be Ohingee £ ot te to ok 98% 100% ae EP RE . v1 72 A 
Carolina Power & Light Ist ref. 6s, 1953 Ww. O. A | Pa. Ohio Pow. & Lt. Co, sec. is i930, ip a 103% 1043 a Galveston’ & Term. Rs ov : 
Cedar Rapids Mfg. & Power ist 5s, 1953 97% A Pa. Pow. & Lt. Co, 1st 7s, 1951 i oye 105 “5 106 s A Gulf Term, Co (M 4 73° 79 fe - 
Central Georgia Power Co. ist 5s, 1938 R96 A | Pa. Water & Pow. Co. 5s, 1940.. cH 99 100 A Harlem River & Port ge tagger Wy S012 i 
Central Ind. Power ist coll. & ref. 6s, "47 90% A Pa. Water & P. Ist ref. 5%s, 1953......... 97 98 A Houston East & West ; a ot) » 
Central N. Y. Gas & Electric Ist 5s, 1941 89 A Portland C. & G. Co. Ist 5s, 1940 92% 93% 4 Houston Belt & Terr O31 4! ‘ 
Central Power & Light Co. 1st 6s, 1946 6 93% A | Provincial Lt., H. & P. 1st 5s, 1946.......... 9% OW. OL. A | Ill. Cent. West Lines 4 ; 85. «RGI ® 
Central Power & Lt. Ist lien & ref 6%s, "52 90 95 A Public Service of Northern Illinois 5%s, 1962. 91 91% J Ind. & Loui e ist 4 74 76 4 
Central Un. Gas Co. of N. Y. Ist 5s, 1927 97 99 A Public Service of N. J. 7s, 1941............. 106 107 A-R Jacksonville 1G Ww. 0 A 
Cicero Gas 5s, 1932........ Jd Public Service Corp. of N. J. 6s, 91 93 A Kanawha & W. Va 1 87% 88% » 
Citizens Gas of Indianapolis ist ref. 5s,'42 742 89 A Puget Sound P. & L. Co 7s, 104% 1051 A Kan. Cit Ft. § is. 1938 78%, 71 4 
Cities Service deb. B........... 121 F | Puget Sound El. Ry. Co. ist 5s, 3 86 A K. C. & Mem. Ry. é ae 97 A 
Cities Service deb, C........... . 9412 F Queensboro Elec, Lt. & P. Ist 5s, o9Y, w.o A K. C., Mem. & Birt s 4 ROY, 90% 4 
Cities Service deb. D.... os 92 94 F | Queensboro G. & E. gen. 5s, 1952 4-6hWW 0 ‘4 | K.C., Mem. & Birt 5. 1934 anit 10 - 
Cities Service deb, E.......... 101% 103% F | Queensboro G. & E. ref. 68, 1953.......... 99%. 1004 A | K: & Ind. Term. 4%s ues 82 33} 4 
Cleveland Elec, Illum. Co, Ist 5s, 1939. 99% 100% A Roch. G. & E. Corp. gen. 7s, 1946......... . 108 10912 a K. & Ind. Tern { ; 70 =o % 
Cleveland Elec, Illum. oy o. s. f. deb. 7s, *41 107 108% A Roch. G, & E. Corp. gen. 5%s, 1948...... 98%  100- a L. E. & Wes , bates pay 
Cleveland Ry. Co, ist 1931. ? My 97% A Rockford (Ill.) Elec. Co. ist & ref. 5s, 1939. 6 98 A L. EB & West R. R n ‘OF : 
Columbia Gas & Electric’ Co. deb. 5s, 1927 97% 98, A Salmon River Pow. Co, 1st 5s, 1952....... 971, 98} A lone Island § ‘ 98 YB 4 A 
Solumbus, Del. & M. Elec. ist & ref. 5s, ‘37 80 2 A Schenectady Ry. Co. 1st 5s, 1946.......... 53 58 A Long inland R. FE ee ” er 
Columbus Ry. Co. Ist cons. 4s, 1939.. 73 74% A Scranton Elec. Co. Ist & ref 5s, 1937........ 98 100 A Long Island R. Rd Nb d4 A 
Columbus Ry. P. & L, 1st ref. 5s, 1940 91% 93 A | Scranton & Wilkes-Barre Trac. Corp. 5s, "51 74 76 ; Louisiane Ar a “a 2 
Columbus Ry. P. & L. gen. 6s, 1941 99 100 A | Seattle Electric Co. ist 5s, 1930..... eee 981 wo iat & tate v7 Ww. O 4 
Columbus St. Rys. Co. 1st cons. 5s, 1932 90% 93 A | Seattle Electric Co. 5s, 1929 7° «€6©WwWO ete ot a gee Sok Si A 
Commonwealth Edison Co. Ist 5s, 1943 98% 99% A | Seattle (Everett) El. Co. Ist 5s. 881 R91 & Louis se ‘ 8% 86% A 
Commonwealth Edison Co, 1st coll 5s, 1953 95% 96% A | Seattle Lighting Co. 5s, 1949 8114 83" A I "ae $21 w.o ‘ 
Continental Gas & Elec. Ist coll, s. f. 5s, ‘27 97% 98% A Shawinigan Water & Pow. 5s, 99 100% A { ot a a 
Continental Gas & Elec, ref. 6s, 1947.... 92% 93% A Shawinigan Wat. & Pow. 5%s, 100 10112 4 4 ts by 4 
Consolidated Cities Lt., P. & T. Ist 5s, ‘fi2 68 69% A Shawinigan Water & Pow. ‘6s, ; 103 104° ry - 54 96% A 
Consolidated Gas, El. L. & P. gen 4%s, "35 93% 94% A | Sierra S. F. 1st 5s, .1949.......... ee 84% 86 ‘| Manila R. R : “0 a o 
Consumers Elec. L. & P. (N. O.) Ist 5s, ‘36 88 90 A | So. Cal. Ed. gen. & ref. 6s, 1944............ 101% 102 A | Meridian Term. C os 2 A 
Consumers Pow Co. ist 5s, 1936.. 97% 98% A | South. Cal. Edison 5s, 1939!............ i 8% = 97% Mil. & North. ist > + : 
Dallas Pow. & Lt. ist 6s, 1949.... 99% 101 A | South Cal. Edison 5s, 1944.............. 911 92° 4 oot ge gb > pcce agin il Ks 34 90 a2 A 
Dayton Ltg. Co. ist & ref. Se, 1987 96% 98 A | South Cal. Edison 6s, 1944........ ee ee a eG. & L Dn. w% = ‘ 
Denver G. & E. Ist & ref. 5s, 1951 86 8ite A | South. Cities Utilities Co, 8s, 1931......- 95 102” we wae? +. en A 
Denver G. & E, Ist 5s, 1949... 95 96% A St. Louis, Springfield & Peoria R. R. ‘Ist ae 2. A New H. & N " 63 66 \ 
Des Moines City Ry. gen. & ref. 5s, 1936 77 80 A "ig aociase ag eactae alee ean : 81 83 A , > pa . pal A 
Detroit United Ry., 1941...... 105% = 107 A! St. Paul City Ry. Co. 5s, 1987......000000,: 91% 93 A) 8%. & Gn i a% 4 
Alabama Great Southern pf 60% tl*% Ironwood & B, Ry. Lt. Co. Ist 5s.°36 83% 8&5 lew Or' “ty & Ls > 4 . ' 
Austin St. Ry. Co, of Texas ist 5s, “36. 64% 66 Jamison Geel “ é ae Ks 1 + 8,"3 BM — — City & Lake R. R. Co. ist oo I : lll, Cen.) stock 
Baltimore & Ohio ref, 6s. . TER 5 = & Coke to., Georges sa oh 5 ‘ . nai v4, “ 644 wa 
Bush Terminal Co, Ist 4s, 1952 844, 87 = reek-Farmington Ist 5s, 1930...... = 4 xs ‘tet 6 % od bos -rminal ecalltcaenn - . & Ref, (now 
Central Ga. Pow, Co, ist 8. F. 58, 1938 864 88 Knickerbocker Ice Co, ist 3-Yr. 5s, 1941 8314 86 PR = ent _ Rashi seeds ennai 109 110 te 97 a 
Central N. Y, Gas & E. Co, ist 5s, 1941 864% 88 Lehigh Valley Cons, 4s. cic naiine 79% 8014 ichedins Meaue woo ist 48, 1943.. 86 : ae ee 
Citizens Gas Co, of Indianapolis ist & Market St. Rwy. 5% Bond Sc 6. 25000, OC; hs, 1943 ee a on poe i 
et DH Se, WEB. ceca: . 88 00 Minneapolis & St, Louis 5s, Registered > Ontario Transm'n Co., Ltd.. ist 3s. ‘45 95 - rInit . WO 
Cleve., c., C. & St, Louis Ref a es _ , Minneapolis & St. Louis Scrip Ref. 5s Pennsylvania Co, 1st Series “‘A’’ 214% KA : 1937 as ow 
aemcamgae = ~~ - a. oe ar 8812 Montana Power Transm'n Co Ist 5s, '33 96% ey Gn ES aoc ecawsaWiieh RH 87 I Ist 15-Yr. 6s, °35.100% = 102 
Erie R. A y R aie - he, 1935 yo gay, Muskogee Elec, Trac. Co, Ist 58, 1934.W. 0, Pittsburgh & Leh, Dock Co, Ist 6s, °32 96 : é Ml. Ss, 1935 87 88! 
, iincis bes % , . » tat. Se. ons pon ee New England Power Co, 1st 5s, 1951 98 ggy, Public Service Corp, of N. J. Gen. 58,'59 915 92 Vest Shore RK. R. Co 
Interborough KR, T. Ist & Ref. 58, 1966 59% 60% New Haven Bonds, all Issuer Interested ~ Registered Bonds, All Issues Ww. oO ' 84% 
M BATTELLE, LUDWIG & CO. «Members of New York Stock Exchange) 25 Broad St. Broad 7740. 
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too much regulation by all concerned. springing up rapidly all over England  suading those responsible to undertake a for letting, while local authorities will, 
The workers’ unions +eguiate the entry but the working classes cannot pay an program covering the creation of some’ if necessary, provide a further amount 
of skilled labor into the trade and thus economic rent for new cottage property  imillions of new houses in the next three up to £4 10s 4 year, the aim beitg to 
limit the numbers of the available labor 2d such property, consequently, is not or four decades. The situation certainly obtain rents in each locality equivalent 

being built demands measures on a heroic scale. to the “controlled” rents now prevailing 


force. Rings of merchants and middle ; . ben . 2 F 
[he present Minister of Health, Mr. [The Minister has now announced that there for working class houses built 


men are said to regulate the price of : ; - : ; 
Wheatley, represents a constituency in a meeting of representatives of local before the war. A bill on these lines is 











. scar ‘ “al " ‘ 

oem ue geen + Fhe State vege the Clyde area, where the evils of inade- authorities in Great Britain has unani- to be introduced in Parliament before 
lates the rent of working class houses, quate housing are seen at their worst. mously accepted a series of proposals Whitsuntide. There is no doubt that 
which is maintained at an artificial’s He is also one of the three most pur- he put before them and something may’ a solution of this long-standing prob- 
low figure for reasons of alleged social  poseful persons in the present Adminis- be done at last. Briefly, the Govern- lem would tend more than anything else 
expediency. The resiit is that houses tration. For some time he has been’ ment is to grant a subsidy of £9 a year to consolidate the Government’s position 
for the middle classes and wealthy are wrestling with the herculean task of per- for forty years on every house built in the country as a whole. 
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ff i ey. | Bid Offered. Key Bid. Offe Key 
N. Y.. Ont. & W. | i ; ; as “? o wu GX14 68% Dp | Adams Express Co 72 { a 
N. ¥., Penn. & Ohio R, KR wt 44s , : 4 4 St. P&I ith R. con. 4s, "68 x1 N4 4 Advance Rumely s. f 6s, ‘2 8 4 
2 z ‘nem Ist cons, 4 ” s %, 4 Seaboard Ry At & Birm 33 76 77 4 Aetna Explosives Co., A bs 1931 97 ‘ A 
‘ 1. & West, R. R erm 4 4 “ 4 Seaboard & Roanoke 1sts, 1926 wy wo 4 Aetna Explosives Co., B 6s, 1941 87 80 A 
Norfolk & Southern R. |} t he 41 ; 4 th Bound R. R. Ist 5s, 1941 &R Ro 4 Amal. Sugar Ist s. f. 37 Ol - A 
Norfolk & Southern R. R is, 1954 ) 4 . India is. 1951 1% ane \ _ Bos . eee s, 1936 NS 8 ‘ 
Northern Ohio 5s 945 PY “ 4 ‘ Am an deb. 5s 2: 1914 ( 
Ogdensburg & L. ( Pt na nm Ry. ist 40. 48 + - : sville 4° . 7 Tex an _ 40 = RG ; Am. Chicle Co., 6% notes, 1927 4 " 4 
Pacific R. R. of Mo. Ist 4 . aR . a sgh gg a a ed 
Pacific KR. ft. of Mo. 2d 3a - , . - , St ‘ wg! is, "40 g 63 A 
, > o - . eatat Pm ve ex & 4 Div st s, | ms 4 Fr ; . , _ mo 
ches RK. R. of M real 4 | Tole ' R : 1940 RD 87 H ; qj WATSON & WHITE 
Vere Marg. | r & D. Div. 4%s y. ; “) 4 rm Term. | R. Ist 4%s :7 R71 R61, 4 
Raleigh & Cape Fear R. it “4 . 0 4 ister & Ds RR. ist ref. 4s 52 G4 65 4 Vembers o Ne Sto chang 
Raleigh & Gaston KR. KR. Is 4 47 j " A | - . - 149 B'wa 870 
; ert Dallas, Texas) Ist Ss, "42 OG 07 4 
Raleikh & South. Ki. RR. ist “ in st S4 A ks hrev & Va Ry n%, 1940 7 w.o 4 ! ‘ st t g 
Railroad Sec, Cec il Cent. 4s, 1952 ts A , z yu m & Vorthwes EB. 3 
Richmond-Washington guar oll. 48 4 si \V 4 7 nrev «| Kt ref. & imp. 68, to ome 100 A : port (Ill.) Water sa PS 
Hichmond Terminal Ss, 1952 x “) ae * ® hreve. & Pac. g¢ rs, 1041 v2) 4 A Marquette Iron Co. ; Fes 
Rock Island Frisco Term » “ae sy ” % Wabash Terr P 4s, 1954 72 74 4 lland Co ties Coal s ) 
Rutland R. R. 4%s, 141 D s4 A Wab. R. R., 7 & Chi. Ist 4s, 1941 78 80 A ends er & Sons 3s, 19 
St. Louis. @ San Fran. 5s i . 0 1 | Weatherford Min. Wells & N. W. R. R. 1st 5s Si ow) H ee nn te iy i Mla ge 
St. Louis Bridge Co. Ist 7 ) 7 Vi% rN W. Va. & Pittsburgh Ist 4s, 1990 SO RO% 4 ie Liakt. Pamer & mve ‘ 
St. Louis & Cairo R. R. Ist 4s ! 4 Wis. Ce t gen. 4s, 1949 804 81 1 ore pag power 3 noe t : 
St. Louis Mer. Bridge & Ter KR ut 3a 7 ” A Wis. ¢ f 4s, A. & O 59 72 73% 4 Waitt & Bond 7s, 1938 9 
St. Louis Merch. Bridge 6s, 1929 " Ww. { A | Wis. Cent., Sup. & D Ist 4s, 1936 R2 83 A 
St. Louis & 8. W. Ry ' 2 x Rly 4 White & Black River R. R. Ist 5s, 1980 GR 71 H 
) STATEMENTS SHOWING SEPARATELY THE OPERATIONS OF THE BOSTON AND ALBANY 
RAILROAD, THE NEW YORK CENTRAL KAILROAD COMPANY, LESSEE, 
FOR THE YEAR ENDED DECEMBER 31, 1923 
The operating revenues of the Boston and Albany Railroad f« the yea phe Oompa 
increased $4,145,877.85, or 12.7 per ce 
$2 760 OOO Freight revenue increased $3,155,3 25, or 17.6 per cent Revenue reigl ncreased ) c 
3 + The average number of tons of rever reight per train mile in 1923 w od 
122, an increase of 11.7 per cent T verage train load, including ' 
418.75 tons ir 23, as against 373.61 it an increase of 45.14 tons 
l’assenger revenue increased S$558.370.91 or 2 per cent reve! . 
15,820 r 1.4 per cent 
C] H Y OF JERSEY C] I y tail operating expenses (exclusive f equipment retirements and 4 2 9 
equal to 13.8 per cent Operating expenses, including equipment ret ! sed 
$3,451,534.39, or 13.6 per cent Expenses for maintenance of way Ui a 
NEW JERSEY of equipment expenses increased $1,083.532.07 and transportation exp¢ . 
INCOME ACCOUNT FOR THE YEAR 
Year ended Year ended 
$2,062,000 WATER GOLD BONDS OPERATING INCOM) egies ee 
’ ’ 4.06 mile 53.00 le 13 mile 
EMENT RAILWAY OLERATIONS ypperated perated 
$698,000 GENERAL IMPROV a Seeced, Nepean 
Railway operating expenses 28,826,757 TO Dd o-), 22 1 $51,534 39 
GOLD BONDS NEO MEVENUR PROM RAILWAY OFERATIONS — $7,861,025 IM $7,166,080 50 $004,343 46 
-ercentadge f expenses t ‘ ies (78.57) 77 oS) fh) 
F Railway tax accruals $1.626.315 62 $1.52 1 29 $101,000 3 
SEALED PROPOSAL ‘ ‘ ve ’ satu arerector _ Uncollectible railway revenues a0 3S 745.97 ¥ ‘ 
partmer f it 1 and Finance f the Cit f Jersey City New Jersey or : 
RAILWAY OPERA ME $5,621,610 24 
JUNE 9th, 1924, Equipment rents, net debit $ 689 37 
me “hee Joint facility rents, net debit 200,340 4 
at 12 kt ne time) n tl \ssembl (Cha be ‘ e@ « y F 
Hall in said ¢ ‘ f tl foll sues of bonds he mount of NET RAILWAY ODERATIN ME $4,480,589 45 
the issue tated zx the ithorized amount of bonds and the sun NON-OPERATING INCOMI 
required to be obtained at tl! ale of such issue Miscellaneous rent income $14,906 4 $206,148 31 S S 
2,062,000 Water Gold bonds, maturing $52,000 on June n each f i years In ome from unfunded securities anc Wy) 105 uy 120,238 3+ : 2 
1925 to 1929 both inclusive and $53,000 on June 1 in each of the years 301 1963 Miscellaneous income 33.470 71* 663 78* $103.193 0 
both inclusive Tora NON-OPBRATI NE SCOME $211,631 74 $180,722 87 $21,908 87 
$698,000 General Improvement Gold bonds, maturing $25,000 on June 1 in each Gros “ODM $4,745,582 28 $1,079 % $06,260 
of the years 1925 to 1928 both inclusive and $26,000 on June 1 in each of the years DEDUCTIONS FROM GROSS INCOME 
oz te 1951 both inclusive Rent for leased roads $3,194,126 77 $ 12.34 46 $1.592 
Said bonds will be dated J e 1, 124, will ‘ f the ade mination of $1,000 Miscellaneous rents 6.000 00 1,750 (0 4,270) 
each, will bear interest t the ite of four and three-quarters per centur (4% %) Interest on unfunded debt HiT 26 308 GS ” 
per annum, pa ble se i-an il n the first da f June and December eacl Miscellaneous income charges 79 43 820 1 REY x 
year Both princi} ind interest of iid bonds will be payable in gold yin of che TOTAL DEDUCTIONS FROM OSs INCOME = $3,200,51460 = $3,201,503 20 $1788 GO) 
United States of America _of or equal to the preset standard of weight and fine SURPLUS $1,545,067 6S $1,477,809 00 $67,258 68 
ness at the office of the Treasurer of said City The bonds will be oupo bonds , , 
with the privilege of gistrution a t princips nly r as to both principal and *Debit balance +Credit balance 
interest . , " 
No more bonds of each issue will be sold than will produce a sum equal to the RAILWAY OPERATING REVENUES 
authorized amount of ich issue and an additional sum of less than $1,000 Unless 1923 p22 ‘ 
all bids are rejected each of said sues will be sold to the bidder or bidders com Revenues from transportation bs oe $31,288,827 38 $4,025,131 41 
plying with the terms of sale and offering to pay not less than the sum required to Incidental and joint facilities 1 253,071 120,746 44 
be obtained at the sale of such issue, and to take therefor the least amount of TOTAL RAILWAY OPERATING KEVENUES $36,687,781 66 $32,041.05 ST $4,145,877 8 
bonds, commencing with the first aturity (stated in a multiple of $1,000); and RAILWAY OPERATING EXPENSES 
if two or more bidders offer to take the same amount of such bonds, then to the : 
bidder or bidders offering to pay therefor the highest additional price The right signe 
is reserved to reject all bids and any bid not complying with the terms of this notice Maintenance of way and structures $1,172,938 ¢ 
: a = s —— . : Maintenance of equipment 1,083,532 
will be rejected Traffic expenses 6,010 
In addition to the amount bid the purchaser must pay accrued interest at the Transportation expenses 1.130.530 ti 
rate borne by the bonds from the date of the bonds to the date of payment of the Miscellaneous operations 16.970 12 
purchase price General expenses 2,427 82 
~~ or" ay condition his bid on the aw + + Paw of two or! x of said TRAXAPORTATION YuR INVESTMENT—CR 2 : ; d 
ssues but in that case if there is a more favorable bidder for any one of the issues on , A inte > Oa Fa F Ss O45 ; 77, 40 
for which he bids, his bid will be rejected eee ee ee SG: SE ee ered ee >. 
All bidders are required to deposit a certified check payable to the order of the RATIO OF RAILWAY OPERATING EXPENSES TO RAILWAY OPERATING REVENUES 5 
City of Jersey City, for two per centum of the amount of bonds bid for, drawn upon 1922 ” 
an incorporated bank or trust company Checks of unsuccessful bidders will be Tora =2 57 = 4 
returned upon the award of the bonds Interest at the rate borne by the bonds ’ , 
from the date of award will be allowed upon the amount of the check of a success- TAXES ACCRUED > 
ful bidder and such check will be retained to be applied in part payment for the ON CAPITAL STOCK 1923 22 crea | 
bonds or to secure the City against any loss resulting from the failure of the bidder Commonwealth of Massachusetts $24,021 51 $25 78 ¢ x4 | 
to comply with the terms of his bid State of New York 6,450 00 ae oe 
Proposals should be addressed to John Saul, Director of the Department of $30,501 31 TOR DD + 
Revenue and Finance, City Hall, Jersey City, New Jersey, and enclosed in a sealed On gross earnings, New York 1,843 86 x " 
envelope marked on the outside Proposal for Bonds On the value of real and personal property 1 188,442 35 ! $UN4 S 
The successful bidder will be furnished with the opinion of Messrs. Hawkins, On special franchises 2,289 47 | 
Delafield & Longfellow, of New York City, that the bonds are binding and legal State income tax, Massachusetts 14,400 ad ” 5 GUN 
obligations of the City Federal Government income tax 417.638 63 427 
The bonds will be prepared under the supervision of the United States Mort- TOTAL RAILWAY TAXES ACCRUED $1,626,315 620 $1,525,315 29 $101 000 
gage & Trust Company, which will certify as to the genuineness of the signatures ’ - . 
of the officials and the seal impressed thereon DEDUCTIONS FROM GROSS INCOME 7 
By order of the Rent for Leased Roads 
Dated May 27 Boston @ ALnany RAILROAD < 000 
JOHN SAUL, North Brookfield Railroad vO OW) 
Director of the Dept. of Revenue and Finance. Pittsfield & North Adams Railroad wt 
Ware River Railroad “> 44 } 
Chester & Becket Railroad 92 27 j 
Providence, Webster & Springfield Railroad 1046 51 . 
Tevrai. RE OK LEASED I 2 4,128 77 
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INDUSTRIAL AND 


Bid 
Am. Road Machine Co. 6s, 1928 67 
Am. Thread Co. Ist tis, 1928 1024 
Am. Tobacco Co. deb. 4s, 1951. sees 82 
Am. Type F. Co., s. f. deb. 6s, M. & N., '26 G91. 
Am. Type F. Co. s f. deb. 6s, M. & N., '39 99% 
Am. Type Founders Co. s f. 6s, M. & N., °37 99% 
Asbestos Corp. of Can. Ist 5s, 1942 ... 2 ren 
Bear Mt. & Hud Riv. Bridge ist mtg. 7s, '53 93 
B. B. R. Knight Ist 7s, 1930 48 
Beech Creek Coal & Coke 5s, 1944 — 92 
Clyde S. S. 1st s. f. 5s, 1931 8 





Columbia Sugar Co. Ist s. f. 7%s, 1932 
Columbia Textile Co. ist s. f. 7s, 1942 . ‘ 83 
Cons. Mac. Tool Corp. of Am. Ist s. f. 7s, "42 33 


Con. Motors Corp. 7s, 











Cont. Sugar Co. Ist 7s, 

Crew-Levick Co., 6s, 1931 . ae 

Davies Co., Inc. (Wm.), Ist s. f. A. 6s, "42 

Davison Chemical Co. s. f. deb. 8s, 1936 

De Laval Separator Co. s. f. notes 8s, 1931 

“Dodge Mfg. Corp. ist s. f. 7s, i142 ‘ 

Dold Packing Co. (Jacob) Ist s. f. 6s, 1942 

Donner Stl. Co., Inc. Ist & pur. money 5s, “3 80 
Driver-Harris Co. 1st 8s, 1931 8h 
Eagle, Inc. (J. H. & C. K.), 8. f. 64s, 1938 W24, 
Eastern Steel Co. 5s, 1931.... - 84 
Empire Refining Co. Ist & col. trust 6s, 103 
Empire Tank Line Co. eg. tr. 8s, J. & 102% 
Fed. Sugar Refin. Co, s. f. 6s, M. & 98% 
Glidden Co. list s. f. 8s, M. & 38., 103% 
Guerin Mills, Inc., ist 7s, F. & A 89 
Hale & Kilburn Corp. 6s, 1939 ; 82 
Home Tel. & Tel. Co. of Spokane Ist 5s, ‘36 Pe 
Howard Smith Paper 7s, 1941 ; 2% 
International Silver Co. Ist 6s, 1948 $0.0 101% 
Interstate Window Glass Co. Ist s. f. 8s, ‘26 81 
Jeff. & Clear. Coal & Iron 5s, '50 ; oe 91 
Jenckes Spinning Co. s. f. deb. 8s, 1936 102 
Jones & Laughlin Steel 5s, 1939 a 99% 
Keystone Steel & Wire 8s, 1941 100% 
Knickerbocker Ist is, 1941 83 


La Belle Iron. Works, 1940 cas 99 


Lackawanna I. & S. Co., ist 5s, 1926 99% 
Lyall (P.) & Sons Cons. Co., Ltd., ist 63, "32 86 
Mallory S. S. Vo. Ist 5s, 1932 80 
Martell Mills, Inc., Ist conv. A 7s, 1937 7D 
Massey-Harris Co. s. f. deb. 8s, 1930 ‘ 9x 
Midland Steel Products ist s. f. conv. 7s, '38 04 


New England Oil ref. 8s, 1931 : 9914 





N. J. Worsted Spinning Co. Ist s. f. 8s, ‘36. 105 
New Niquero Sugar Co. 7s, 1932 aa 102 
Newport Co. Ist s. f. 7s, 1932 : 87 
O’Gara Coal Co. Ist 5s, 1955.. 77 
Ohio State Telephone Co., 1944 95% 
Oxford Paper Co., Ist & ref. A 6s, 1947 .. 96 
Park & Tilford deb. 6s, 1936 .. eer 96 
Pleasant Valley Coal Co. Ist s. f. 5s, 1928 91 
Price Bros. & Co., Ltd., Ist s. f. A 6s, 1943 96% 
Salts Textile Mfg. Co. Ist s. f. 8s, 1936 93 
Santa Ana Sugar Co. Ist $s, 1931 ‘ 90 
Sen Sen Chiclet s. f. 6s, 1929 eee 81 
Shaffer Oil & Refining Co. 1st s. f. 6s, 1929 92 
Shelton Looms Ist 7s, 1936 95% 
Sloss-Sheffield Steel & Iron s. f. 6% notes,’29 99% 
Solvay Process Co. 5s, 1938 100 
Spanish River Pulp & P. 6s, 1931 eee 96 
Spanish River Pulp & P. Mills, Ltd., with 

talons, Ist s. f. 6s, 1931. ‘ ‘ 101 
Taylor-Wharton Iron & Stecl Co. ist & ref 

Ties, Ser. A, 1946...... ‘ RE 
‘Taylor-Wharton Iron & St Co. ist & ref 

9 


7s, Ser. A, 1942..... 
Thomas Furnace Co. 
Trinity Building Corp. 
Two Rector St. Corp. ntg 
U. §. Finishing Co. con. 5s, 
U. S. Lt. & Ht. Corp. Ist fis, 
Utah Fuel Co. Ist 5s, 
Van Camp Packing Co. Ist s. f. 8s, 
Waltham Watch & Clock Co. deb. 6s, 1928. 
Waltham Watch & Clock Co. Ist 6s, 1943 
Wayne Coal s. f. 6s, 1937 ee 
Webster Coal & Coke 5s, 1/42 
Ward Baking Co. Ist 6s, 1937 
Whitaker-Glesner Co. Ist s. f. 6s, 1941 
Witherbee, Sherman & Co. Ist s. f. 6s, 
Woodward Iron Co. 5s, 1952 


INVESTMENT TRUST. 


28-°33-'43 99 





i944 


Inter. Sec, Trust of Am. sec. 6s, 
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85 
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BANKS 
Lid 


Chase National Bank 
Chemical National 

Bank of America 

Bank of Manhattan Co 
trving Bank-Columbia Trust 
Lawyers Mtg. .. as = 
Mechanics & Metals National 
National Bank of Commerce 
National City Bank 

u. S. Title Guaranty 


SUGAR 


3ank 


SECURITIES 


Caracas Sugar Co.. 

Central Aguirre Sugar Co 
Fajardo Sugar Vo. 10% pf 
Federal Sugar Ref. Co : 
Godchaux Sugar Co. 7% pf 
Holly Sugar com 

Holly Sugar Co. pf.. 

National Sugar Refining 

New Niquero Sugar Co . 
Savannah Sugar Refining Co. © 
Savannah Sugar Refining pf 7% 
Sugar Estates of Orient 8% pf 
West India Sugar Fin. Corp. pf 


PUBLIC UTILITY 


Bid 
Adirondack Pow. & Lt. com.. 26% 
Adirondack Pow. & Lt. 7% pf Pa 
Adirondack Pow. & Lt. 8% pf a 
Am. Gas & Elec. 6% pf. . < 
Am. Lt. & Trac. Co. com. 4% pe 
Alabama Power 7% pf 
Am. Gas & Elec. com., new 4 
Am. Lt. & Trac. Co. 6% pf vd 
Am. Power & Lt. com 10% 233 
Am. Power & Lt. 6% pf R4~ 
Am. Public Service 7% pf , 84 
Am. Public Utilities com 48 
ark. Lt. & Pow. Co. com 29 
ark. Lt. & Pow. Co. 7% pf RG 
Asheville Pow. & Lt. Co. 7% 96 
Am. Public Utilities partic. pf asl, 
Am. Public Utilities prior pf iti 
Appalachian Power Co. com ih 
Appalachian Power 7% pf ; 87 
Buffalo Gen. Elec. Co. 8% A 136 
Carolina Pow. & Lt. com. 2% 139 
Carolina Pow. & Lt. 7% pf 97 
Cent. Ariz. Lt. & Pr. Co. pf. 8% 95 
Central Ill. Pub. Serv. 6% pf 84 
Central Ind. Power Co. 7% 82 
Central Pow. & Lt. Co. 7% 82 
Central States Elec. Corp. com 22h 
Central States Elec. Corp. 7% pf 7 





Offered. 
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Cities Service com.... » ee 
Cities Service bankers’ shares.. 
Cities Service 6% pf..... 
Cities Service Preference B sae 
Cities Service Co. cash scrip........... 
Cities Service Co. stock scrip. . 
Cleve. Electric Nlum. Co. 8% com 
Colorado Power Co. 7% pf........ 
Colorado Power Co. 2%... 


Columbus Ry., Pow. & Lt. Co. ‘com. 8%. 
Columbus Ry., Pow. & Lt. Co. A pf 6% 
Columbus My., P. & Lt. Co, 5%.......... 


Commonwealth Ed. Co, 8% 
Commonwealth Power 6% pf........ 











Commonwealth Pow. Corp, com, 4%....... 
Consumers’ Power pf. 6%...............+:: 
Connecticut Lt. & Pow, Co, 7%.... 
Connecticut Lt. & Pow, Co, 8% pf........ 
Consol. Gas, Elec. Lt. & Pow. Co, of Balt. 8% 
Consol, , Elec, Lt. & Pow. Co, of Balt, 7% 
Consol. Gas, . Lt. & Pow, Co, of Balt. 5% 
Consol. Gas ( i = <i Se sine ee 
Cont. Gas & Elec. Co, pf. 6% 

Continental Gas & Elec. com 

Dayton Pow, & Lt. 4% com 


Dayton Pow. 
Duquesne Lt. 
East. Texas Elec, Co, 9%.. 
East, Texas Elec, Co. 6% pf 
Electric Bond & Share Co. 6 
Empire Dist. Elec. Co, 6%.... 

Empire Gas & Fuel 8%...............6+5 
Federal Lt. & Trac. Co, 
Fed. Lt. & Trac. 6% pt.... 
Fort Worth Pow. & Lt. pf. 7%... 
Galveston & Hous, Elec. Co, 
Galveston & Hous, Elec, Co, pf. 
General Gas & Elec. 
General Gas & Elec. 
General Gas & Elec. 7% 
Gen. Gas & Elec, pf., Cl. 
Gen, Gas & Elec. pf., Cl. B, new. 

Ga, Lt., Pow. & Rys. Co, com. 

Ga. Lt., Pow. & Rys. Co. 6% pf ee 
i ON, QO Mii ogiscddasicacwe ces 
Ga. Ry. & Pow. Co. 4% 2d pf........ ‘ 
Havana Electric Railway com........ 
liavana Electric Raiiway pf.......... 
I}Hinois North, Utilities 6% pf.......... 
Illinois Power & Light 7% pf...... 

Illinois Traction 6% com.... 
Interstate Pub. Serv. 7% pf. 
Iowa Ry. & Lt. 7% pf... 
Kansas Gas & Elec. pf. 7%....... 
Kentucky Security Corp. 4% com......... ave 
Kentucky Security Corp. 6% pf........... 
Kentucky Util. Co. pf. 6%..... we 

Lehigh Power Sec, Corp.... 
Long Island Ltg. Co, 7%. 





Middle West Utilities com.. 
Middle West Utilities pf.......... 
Mid. W. Util. 7% prior lien pf. 


Milwaukee Elec. Ry. & Lt. 6% pf. 
Miss. River Pow. Co. 
ss. River Pow, 6% pf 








Nat. Light, Heat & Pow. 
Nat. Light, Heat & Pow. 
Nat. Power & Light com......... 
Nat. Power & Light Co, 7%....... 


Nebraska Power Co, 7% pf.... 
New Jersey P, & L. Co, 7% pf....... 
New Orleans Pub. Ser. 
New Orleans Pub. Ser. pf....... Soe Leon 
Niagara, Lockport & Ont. Pow. Co. 7% pf 

Niagara Falls Pr. Co, com. 8%. 
Niagara Falls Pr. Co. pf. 7%. cite 
Niagara, Lockport & Ont. Pow. Co. 2% com. 
Nor. Car. Pub, Serv., Inc,, cum. pf...... ave 
Northern Ohio Electric , 
Northern Ohio Tract. & Lt. Co. 
Northern Ohio Electric pf. 6% 











Northern Ont. Lt. & Pow. 6% pf. 
Northern Ont. Lt. & Pow. com. 

North. States Pow. Co. 8% com 

North. States Pow. Co. 7% pf 

North. Texas Elec. Co. 8% com........... 
North. Texas Elec. Co. 6% pf.. 

Ohio Gas & Elec. 7% pf.......... 4 
Ohio Pub. Ser. Co. Ist A cum. i. 
Pacific Gas & Elec. pf. 6%......... — 
Pacific Pow. & Light pf. 7%...... 
Pennsylvania-Ohio Elec. pf.......... 

Penn, Electric Co. com............. 
Penn.-Ohio Pow. & Lt. 7% pf 
Penn.-Ohio Pow. & Lt. 8% pf....... 

Penn. Power & Lt. 7% pf.. , 

Penn. Pub. Serv. Corp. 6% pf..... 

Per Pub. Serv. Corp. 7% pf 

Pénn. Water Power 7% C. @....cccccccscess 
Portland Gas & Coke 7% pf..... pena 
Pub. Serv. of Nor. lll. 6% pfd. (ex div.).. 
Pub. 7% com 

Public § of Okla. 7% pf 

Puget S & Lt. 4% com 





cum. pf 
cum, B 7% pf 


Pow. & Lt. 7% 
Transit & Lt. Co. 


Puget Sd 
Reading 


Republic Ry. & IA. pf.......0.. 
Republic Ry. & Lt. com... 
Sierra Pacific Electric com 


Pow. & Light 7% pf 
Edison 8% pf 
Edison 8% com..... 
Standard Gas & Elec. Co. com.... 
Standard Gas & Elec. Co. 8% pf 
Tampa Electric Co. c. s. i Bae 
Power 2d pf 


Southwestern 
Southern Cal 
Southern Cal 






Tenn, Elec. Light & 

Tenn. Elec. Pow. Co. com...... mace 
Tenn. Elec. l’ow. Co. 7% Ist pf.. 
Tenn. Elec. Pow. Co. 6% Ist pf 
Texas Power & Light 7% pf.... 
Toledo Edison 8% pf............ 
Toledo Ediison Co. cum. 7% pf... 
Tri-City Ry & Lt. 6% pf... 

United Gas & Elec. com : 
United Gas & Elec. pf. (new) 5%.. 
United Gas & Elec. (N. J.) 5% pf 
United Light & Rys. Co. com, 10% 
United Light & Rys. Co. 6% pf.. 
United Light & Rys. Co. 7% pf 
Utah Power & Light pf. 7%... 
Utah Gas & Coke Co. 7 A ist pf 


Vermont Hydro-Elec. Corp. cum. part. pf. 7% 
Virginia Power Co. com. tan 
Virginia Power Co. 6% pf - 

West Va. Lt., Ht. & Pow. 7% pf... 

West Va. Utilities 7% pf 





Western Power Corp. com 
Western Power Corp. 6% pf. 
Western States G. & E. 7% pf 
Wis. Minn. Light & Pow. 7% pf 
Wis. Pow., Lt. & H. 7% pf 
Yadkin River Pow. 7% pf 


INDUSTRIAL AND MISCELL 


Aluminum Mfg. Co., Inc., 7% pf 
Amalgamated Leather Co. . 
Amalgamated Leather Co. cum. pf. 7% 
American Arch, Co, com, 5%.......... 
American Chicle Co. pf. 6%. 

American Cyanamid Co. com. $4 
American Cyanamid Co. pf. 6% 


American Mach. & Fdy. Co. com. 6% 
American Piano Co, pf. 7%. 
American Piano Co. com. 6%. 


American Radiator Co. com. 4% 
American Radiator Co. 7% pf. en 
American Type Founders Co. com. 7% 
American Type Founders Co. 7% pf 
Babcock & Wilcox Co. com. 7% 
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\UVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS 


$35,000,000 
The Baltimore and Ohio Railroad Company 


Refunding and General Mortgage 6% Bonds, Series “C” 
Due December 1, 1995 















































































Interest payable June | and December 1. Coupon bonds in denominations of $1,000 and $500 with privilege of registration as to 
principal and exchangeable for fully registered bonds. Registered and coupon bonds interchangeable under 
conditions provided in the mortgage. 


The entire series, but not part thereof, redeemable at option of Company on June 1, 1934, or on any interest date thereafter at 
1071%4% and accrued interest upon not less than ninety days’ previous notice. 








We are advised that these bonds are a legal investment for savings banks 
and life insurance companies in the State of New York. 





or further information regarding the Company and this issue of Bonds, refe rence is made to a letier from Geo. M. Shriver, Esq., 


enior Vice-President of The Baltimore and Ohio Railroad Company; copies of which may be obtained from the undersigned and from 
which the following 1s quoted 
Che purpose of the sale of these bonds is to provide part For the five years ended December 31, 1923, the net * 

of the funds necessary for the refunding of the Company’s income of the Company, after deducting dividends paid, was 

obligations maturing in 1925, to reimburse the treasury for $30,528,000 of which $17,500,000 was applied to the retirement e 
xpenditures heretofore made for additions and betterments, of funded debt and to additions and betterments to its prop- d 
ind for other corporate purposes. It is estimated that about erties. At December 31, 1923, the total corporate surplus of 

$20,000,000 will be available for refunding purposes. the Company aggregated $58,725,000. 

Che Refunding and General Mortgage Bonds will be secured The Baltimore and Ohio Railroad Company has outstand- 

»y a lien, as hereinafter stated, on practically the entire system ing $58,863,000 of Preferred Stock, paying dividends at the 

if railroads of The Baltimore and Ohio Railroad Company, com- rate of 47% per annum, and $151,945,000 of Common Stock ( 
vrising about 5,089 miles of first track, about 1,451 miles of paying dividends at the rate of 5% per annum. . 
second track and about 3,796 miles of other track, and upon the The authorized total issue of the bonds secured by the 4 
equipment of the Company, or its interest therein, having Refunding and General Mortgage is limited to an amount, 

i present net value after depreciation, over equipment trust which, together with all outstarding prior debts of the Railroad ty 
certificates outstanding, of over $94,000,000. The Refunding Company, after deducting therefrom the bonds reserved to 

and General Mortgage also covers the passenger and freight retire prior debts at maturity, shall not exceed three times 

terminals of the Company in Philadelphia, Baltimore, Pitts- the then outstanding capital stock of the Railroad Company, 

burgh, Cleveland and Chicago, and the freight terminals on with the additional limitation that when the aggregate amount i 
Staten Island, N. Y., in Washington, Cincinnati, Toledo and of the bonds outstanding and those reserved to retire prior { 
East St. Louis, as well as the Company's one-half stock debts shall be $600,000,000 no additional amount of bonds shall 

interest in the Washington Terminal Company, and its one- thereafter be issued (except the bonds so reserved to retire 

half ownership of the joint yards and terminal facilities at prior debts) without the further consent of the stockholders p| 
Washington The mortgage will be a direct lien on about of the Railroad Company, and such additional bonds may be 
2,289 miles of first track, 672 miles of second track and issued only to an amount not exceeding 80% of the cost of 

1.820 miles of other track of the above mentioned mileage, and work done or property acquired. 

i lien, through the deposit of bonds, and in most cases all, . ; , . ‘ . 
ind in no case less than ninety-six per cent of the capital Of the authorized amount of Refunding and General Mort- ‘ 4 
tock of each of the Companies owning the same, upon the gage Bonds there will be outstanding in the hands of the f 
remaining mileage. The Refunding and General Mortgage public after the present issue $60,000,000 of Series “A” 5% 
s subject to prior liens on various parts of the system Bonds and $35,000,000 of Series “C” 6% Bonds. In addition | 


wyregating $297,307,280 (before deducting maturing obliga- there are pledged as _part collateral for the Company's 
tions to be refunded through the present issue) for the retire- $35,000,000 Ten Year 6% Secured Gold Bonds due 1929, and 
ient of which Refunding and General Mortgage Bonds are for $11,900,000 loans with the United States Government, due 


served as hereinafter stated in part in 1930 and the balance in 1935, $8,000,000 Series “A” 
5% Bonds and $24,250,000 Series “B” 6% Bonds. There are 

Cwenty Year Four and One Half Per Cent Convertible also pledged as security for an equipment loan maturing serially 

(,0old Bonds of the Company, amounting to $63,250,000, in until 1935, $3,250,000 Series “B” 6% Bonds. Bonds are re 
ccordance with the terms thereof are equally secured with served, as stated in the mortgage, to retire $297,307.280 prior 
Refunding and General Mortgage Bonds by the Refunding lien debts, including prior lien debts to be refunded through 

nd General Mortgage upon the properties covered thereby. this issue. There are also reserved $63,250,000 bonds to retire 


a like amount of the Company’s Four and One Half Per Cent 
Convertible Gold Bonds due in 1933. The remainder of the 
bonds are reserved under the restrictions stated in the mort 
gage for additions and betterments, new equipment, for the { 
construction or acquisition, directly or indirectly, of additional 
properties and securities, and the refunding of prior debts 
thereon, and, to the extent of five per cent of certain prior 
debts, to assist in ri funding. 


The total income of The Baltimore and Ohio Railroad 
npany for the year ended December 31, 1923, applicable to 

ment of interest on its funded debt, rentals and other 
harges amounted to $50,565,650 while interest, rentals, 
ther than Federal Income Taxes), for the same period 
inted to $25,743,614. For 1924, even assuming a twenty 
per cent. decrease in freight traffic compared with the pre 
ceding year, such total income is estimated at $42,800,000 


igainst interest and other charges, including interest on Application will be made in due course to list these bonds 
this issue of bonds. of $26,700,000 on the New York Stock Exchange.” } 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO ALLOT- 
MENT, AT 100% AND ACCRUED INTEREST TO DATE OF DELIVERY 


. | 


The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller amount 





















































than applied for and to make allotments in their uncontrolled discretion. i 
The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by the Interstate Com- + | 
merce Commission and any other public authorities that may be necessary of the issuance of the bonds and their sale to the undersigned and to 
the approval by their counsel of all legal proceedings in connection with the issuance thereof. Temporary bonds or interim receipts will be } 
delivered against payment in New York funds for bonds allotted, which temporary bomds or interim receipts will be exchangeable for engraved 
bonds when prepared. 
. . 
Kuhn, Loeb& Co. Speyer&Co. The National City Company 
New York, May 29, 1924, 
j j 
Subscriptions for the above Bonds having been received in excess of the amount offered, the subscription list has been | 
| closed, and this advertisement appears as a matter of record only. 
iasihceliieliaiiaiianiainmmeaiiitaithtasiitibid tities : eee —e_ , 
—— — —S ) 
secunry(ée A peinerment Alabama Great Southern i 
ROBINSON & CO : Ordinary & Preferred 
+ j 
rentign Gompens Henry L. Doherty MINTON & WOLFF | 
INVESTMENT SECURITIES Cashed at Current Rates & Com omp: y 30 Broad St. N. Tel. Broad 4377 
SA 
26 EXCHANGE PLACE C. B. RICHARD & CO. as 
NEw YORK Siemens 
Sa International Securities Trust . 
Branch Office 1 Park Place Established 1/847 ARTHUR S. H. JONES ef America | 
Foreign Stocks and Bonds Investment Securities 
Members New York Stock Exchange Bull & Rockwell Co., Agents f 
56 WALL STREET 50 Pine Street 161 Pram in «tne 
a . ud Han. 0960 Specialists New York Boston 4 


















































